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Spite the fact that the rise in the second 
' half of 1939 was exceptionally rapid, and 
despite the fact that the employment in- 
dex for an important subgroup, machine 
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tools, in December shot well above its 
previous high record of August, 1929. The 
rise in machine tool employment appears 
to have been offset by sluggish employ- 
ment conditions in agricultural imple- 
ments, cash registers, adding machines 
and typewriters. 

The sluggishness in the agricultural 
implement industry is remarkable because 
of the continued rain of Federal farm sub- 
sidies, which in 1937 had apparently been 
responsible in considerable part for an im- 
pressive new high record in the number of 
people engaged in the manufacture of 
agricultural machinery, which in turn pre- 
sumably threw more farm hands out of 
work, so that ever since then the agricul- 
tural regions have had to have more Fed- 
eral subsidies. 

In 1939 Federal farm subsidies amount- 
ed to $1,487,600,000, as compared with 
less than a billion in each of the years 
1935-36-37. But total cash farm income 
did not increase until the second half of 
1939, so that the total for the year was 
$7,800,000,000, as against $8,744,000,000 in 
1937. The Federal money went round and 
round, but has not yet come out in the 
agricultural implement industry. Prob- 
ably what is needed is for Stuart Chase 
to teach the farmers how to overdepre- 
ciate the equipment bought in 1937, so 
that they can finance expansion in new 
equipment from their depreciation re- 
serves, the same as United States Steel, 
General Motors, General Electric, et al. 
Farmers love magic. 

The reasons for slack employment in 
the manufacture of cash registers respon- 
dent knoweth not, but if discovered might 
make a neat turn for the Republican ora- 
tors. Especially with money in circula- 
tion forever making new high records, 
having reached nearly 7% billion, whereas 
before the depression the country got 
along on about 5 billion. 

The most striking “employment gains 
continue to be in the aircraft industry. 
The Federal Reserve Board’s adjusted em- 
ployment index for December was 1,879. 
We have become accustomed to thinking 
of aircraft as a piddling industry. We 
cling to the belief that it can never be one 
of those major new industries such as the 
motor industry in the Twenties, when a 
major new industry was needed to supply 
an outlet for capital expansion and conse- 
quent general prosperity. Professor Han- 
sen and others at the TNEC hearings tes- 
tified that no such industry was in sight. 

But the aircraft industry is getting to 
be a major new industry, even if the im- 
mediate cause of its present expansion is 
a war. By dead reckoning on the slide 
rule I make the probable number of em- 
ployes in aircraft and parts (exclusive of 
salaried workers) about 90,000, which 
compares favorably with a number of 
other industries generally considered im- 
portant, although the Aeronautical Cham- 
ber of Commerce claims only 60,000 em- 
ployes in the strictly manufacturing end 
of the business. 

Unless a somewhat slower decline in 
steel ingot production can be viewed opti- 
mistically, which is doubtful, there has 
been only one important favorable devel- 
opment this week, namely, a revival of 
copper sales. Large sales to the French 
Government apparently touched off a cov- 
ering movement among domestic consum- 
ers, so that to date domestic sales in 


RECENT ECONOMIC CHANGES 
(1923-25—100; adjusted for seasonal variation) 


*Jan., +Dec Nov., 
1940 1939 1939. 
Industrial production. *120.0 128.0 124.0 
Consumers’ expenditures 100.5 107.5 104.0 
Department store sales.. 92.6 96.0 95.0 
Employment ........ .*105.9 +106.4 104.4 
PRYPONS .. 1.2 cc ccevervees *105.5 1107.0 103.9 
Real wages ........... : 127.8 123.3 
Cost of living...... os 83.9 84.3 
Wholesale prices .. *79.0 +78.7 78.7 
Cash farm income}. . 84.9 75.8 
National incomes. . 89.8 88.6 
Construction contracts : 
Monthly index ....... . 3 89.7 78.5 
Moving average ....... 73.5 76.7 
*Estimated. +Revised. 1924-29—100. 1929-100. 


February show a somewhat larger total 
than for the corresponding period of Jan- 
uary. 

Despite this flurry of copper sales, how- 
ever, raw material prices in general, 
though they can hardly be described as 
displaying outright weakness, have con- 
tinued their downward trend; and our 
cyclical price index has touched a new low 
level for the present movement. The 
weekly business index, according to pre- 
liminary indications, has declined another 
1% points, owing to further decreases in 
our adjusted indices of car loadings, steel 
ingot production and power production, 
and because of a downturn in the auto- 
mobile production index. 

D. W. ELLSWORTH. 
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A Practical Way Out of the ‘Gold Problem’; Solution 
Must Await World Peace 


By S. L. MILLER 


by the “gold problem” that one 

would think it really important. 

Messrs. Graham and Whittlesey 
have just written a book! which would 
make the average citizen think the same. 
But the rank and file of the citizenry can 
hardly be expected to become excited 
about the gold problem. It doesn’t reach 
home—it is nothing out of the average 
citizen’s pocket. 


S O many people have become exercised 


It is something to think about even if 
not as important as some economists 
would have us believe. The nature of the 
problem has been presented so often that 
only the bare outlines need be related here. 
The United States has attained practi- 
cally a corner on the world’s stock of 
monetary gold and is consequently threat- 
ened with demonetization by other coun- 
tries involving America in heavy losses on 
its holdings. The high price of gold has so 
stimulated production that the value of 
the world’s. monetary stocks will be 
doubled in sixteen years. This additional 
metal will be a further burden on national 
treasuries and economies, and the surfeit 
of gold is and will be a constant source of 
potential inflation in those countries which 
still tie their currencies to it. 

Relative scarcity is the most important 
attribute of any monetary metal. This 
quality is fast disappearing from gold. 

The United States has been accumulat- 
ing a prodigious stock of gold at a pro- 
digious rate. The fact that the New Deal 
has raised the price of gold by 69 per cent, 
however, has really had nothing to do 
with this rate. Many people, for instance, 
have felt that the high price paid for gold 
by the United States has resulted in the 
direct sale of gold to our government from 
foreign mines and other foreign sources. 
These people have apparently forgotten 
that the high price of gold is more or less 
the function of the depreciation of the dol- 
lar, and that the dollar has not been de- 
preciated any more than have the curren- 
cies of any other country. Consequently, 
although the United States has been pay- 
ing $35 an ounce for all gold, in effect so 
have all the other nations. There must e 
some other reason then for the remarka- 
ble accumulation in the Fort Knox vaults. 

The reasons for this accumulation were 
discussed im the annual review of the 
money and bond markets in THE ANNALIST 
of Jan. 25. They include (1) fear of war in 
Europe, (2) the repatriation of American 
funds held abroad, (3) purchase of foreign 
securities from Americans by foreigners 
(usually much below par), and (4) the 
payment for the excess value of goods 
purchased here over the goods sold here. 

As the accompanying chart indicates, 
the rise in the production of gold did not 
wait for 1933 to get started. In both 1931 
and 1932 gold production increased sub- 
stantially as a result of the fixed dollar 
price, the lower costs of production and 
the depreciation of sterling. Mines which 
were not profitable at the commodity 
price and wage levels of 1929 and 1930 
soon became so during 1931. The widen- 
ing spread between cost and selling price 
became ever more marked during 1933 as 
the United States joined the ranks of the 
currency depreciators. The world produc- 
tion of gold was sharply accelerated. 

New Deal Not to Blame 

The failure of commodity prices and 
wages to rise commensurate with the 
higher price of gold merely heightened 
the disequilibrium. Conceivably, if prices 
and wages advanced 69 per cent or more, 
the gold problem would disappear—other 
things being equal. 


Golden Avalanche, Princeton University 
, 939, $2.50. 
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One thing appears certain. And that is 
that the gold problem would have been 
substantially what it is today whether the 
Administration had raised the price of 
gold or not. The pound sterling had been 
depreciated beginning in September, 1931, 
by almost the same 40 per cent that the 
dollar was subsequently devalued. In 
terms of the pound, the price of gold that 
year reached 126 shillings (which at the 
rate of $4.87 to the pound would have 
meant a price of $30.68). This price would 
have stimulated the output of gold in all 
areas outside of the United States just as 
the devaluation of the dollar has increased 
the production of gold in this country. 

The gold problem, therefore, cannot 
be laid principally at the door of 
the New Deal. The United States Gov- 
ernment cannot be blamed for the wide- 
spread belief of Europeans that New York 
is the safest place for their funds. The 
gold problem, furthermore, as it narrows 
down to an overstimulation of the output 
of the metal, would not have been ma- 
terially different from what it is if the 
United States had not depreciated its cur- 
rency. The fact is that the greater pro- 
portion of the world had already depre- 
ciated its currency prior to America’s 
leaving the gold standard. And that por- 
tion of the world controlled the largest 
part of the world’s gold production. - 

But placing the responsibility on one 
party or another for the world’s mone- 
tary troubles does not solve the essential 
problem which is how the United States 
is to get rid of its huge hoard. 

Inflation the Answer? 

This hoard threatens this country with 
inflation, on the one hand, and demoneti- 
zation of gold, on the other. And strange 
as it may seem, inflation is the orthodox 
solution to the problem. 

A high price level has traditionally been 
the gold standard’s answer to the over- 
accumulation of gold. When gold entered 
a country’s monetary system, it (in the 
“good old days’) increased the supply of 
money, the demand for goods and the 
price level. This made it easier for foreign 
nations to sell the country with too much 
gold, which would soon be importing 
more goods than it exported and so 
lose gold. Other things being equal 
(that is, if there were no war and if suf- 
ficient confidence could be instilled in busi- 
ness men to accept risks), the gold that 
has been flowing here so voluminously 
and steadily would soon affect our price 
level making this country a cheap one to 
sell to and subsequently reversing the 
present gold movement. Under more nor- 
mal conditions, therefore, the gold prob- 
lem would take care of itself—even 
though at the expense of a considerable 
inflation of commodity prices. 

But what with a war and with adminis- 
trative hostility to private enterprise, it is 
doubtful if a sharp rise in commodity 
prices would bring about the import bal- 
ance of trade necessary to the withdrawal 
of a large part of the gold buried in the 
United States. This Administration, fur- 
thermore, is opposed to a sharp rise in 
the level of commodity prices (especially 
of manufactured goods). Nor can price 
inflation be regarded as a desirable solu- 
tion to the gold problem even though it is 
in accordance with orthodox, gold-stand- 
ard theory. 

A number of remedies has been offered. 
These suggestions include (1) the return 
of gold to circulation, (2) the increase of 


. tering our monetary 


legal reserve requirements against bank 
deposits (unlimited increase if necessary), 
(3) gold sterilization, (4) the curtailment 
of gold production through international 
agreement, (5) the international redistri- 
bution ‘of gold reserves and (6) the lower- 
ing of the price of gold. 

The first three proposals are obviously 
stopgaps designed to prevent the devel- 
opment of inflation. In general, if 
adopted, they would not prevent the con- 
tinuation of the heavy flow of gold to 
the United States, nor would they facili- 
tate the reduction of any considerable 
part of our national monetary stock. 


Remedy No. 1 would mean the legal- 
ization once again of the right to own and 
hoard gold coin, bullion and certificates 
and the return of unlimited gold coinage. 
That the return of gold to circulation 
would absorb more than a minute portion 
of our monetary stock is very doubtful. 
During the banking crisis there were less 
than $300,000,000 of gold coin outstand- 
ing in the hands of the public. And in 
a country where bank deposits are the 
chief media of exchange, it is readily ap- 
parent that an increase in the amount of 
gold certificates in circulation would mofé 
than likely be accompanied by a reduc- 
tion in the volume of Federal Reserve 
notes and other kinds of paper currency 
outstanding, and that little or no net 
change in the amount of money in cir- 
culation would result. Member bank re- 
serves would likewise’ remain unaffected, 
although the Federal Reserve Banks 
would lose gold certificates which they 
are legally required to maintain as a re- 
serve against Federal Reserve notes in 
the ratio of 40—100. On the other hand, 
instead of a 40 per cent reserve, the cen- 
tral bank now holds a 220 per cent re- 
serve. 


Obviously, the effectiveness of the pro- 
posal to remove the prohibition on the 
private possession of gold will depend 
upon the development of a large-scale 
hoarding movement. That such a devel- 
opment would take place there is every 
reason to doubt in view of the widespread 
fear that the future price of gold is likely 
to be lower than the present price. 

To have any real effect, the raising of 
member bank reserve’ requirements 
against deposits (remedy 2) would have to 
go much further than it can under exist- 
ing legislation. A new law would have to 
be passed giving the Federal Reserve 


ing to reduce our hoard of gold er to 
reduce the inflow of gold. Sterilizing 
gold, furthermore, involves an addition to 
the Federal debt and increased interest 
charges. The public debt is already much 
too large and the interest charges too 
heavy. 

A curtailment of gold production 
through an international agreement would 
come nearer to dealing with one of the 
fundamentals of the situation. The high 
price of gold has inspired production to 
the extent that it amounts annually to 
approximately 6 per cent of existing world 
monetary stocks. This is twice the rate 
that Professor Gustav Cassel once esti- 
mated as necessary for the maintenance 
of world industrial activity and economic 
growth. An international agreement to 
curtail gold production would both reduce 
the current burden on national treasuries 
and eventually the flow of gold to the 
United States and would bring the annual 
increments to existing stocks more in line 
with economic needs. 


But it might be very difficult to obtain 
any such agreement. It might be difficult, 
for instance, to get Soviet Russia to re- 
duce its production. The same applies to 


-Japan, which is in need of every ounce 


of gold it can produce. Curtailment in 
the Union of South Africa would work ma- 
terial hardship, so bound up is its economy 
with the gold-mining industry. And ap- 
parently a curtailment of at ieast 50 per 
cent in current world production is called 
for. Output restriction, however, might 
well be more amenable to foreigners than 
a reduction in the price of gold, a threat 
which the United States could hold over 
the head of recalcitrants. 


This sort of artificial scarcity, on the 
other hand, is not the kind of scarcity a 
monetary standard can be built upon. A 
restriction scheme can only be a tempo- 
rary palliative to a more fundamental so- 
lution of the gold problem. As already 
stated, restricting the supply of newly 
mined gold is of no help in effecting a 
change in the current world distribution of 
monetary gold holdings—in getting rid of 
a substantial part of the American stock. 


Redistributing Gold 

If the United States is interested in 
maintaining the gold standard and seeing 
it adopted throughout the world—as its 
own stake in the metal and its own self- 
interest dictate — this government will 
have to give away or to lend part of its 
gold stock to other countries with gold 
deficiencies. It is obvious, however, that: 
with present world political conditions as 
they are, no serious undertaking of this 
sort can occur. Any thoroughgoing redis- 
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authority to raise re- 
quirements without 
limit — or the limit 
might be fixed at say 
40 or 50 per cent of 
demand deposits and 
10 per cent of time 
deposits. 

This plan coupled 
with the reinstitution 
of the policy of ster- 
ilizing new gold would 
effectively prevent in- 
flation. Not only 
would the existing ex- 
cess reserves be ab- 
sorbed, but also all 
further accretions to 
our gold supply would 
be prevented from en- 


MILLIONS OF FINE OUNCES 


system. This rem- 
edy, however, is also 
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tribution of the monetary metal would 


_ goon be followed by a return of gold to the 


) United States. The Allies, Germany, Rus- 







Bia, Japan and the Scandinavian countries 
'@s well as China would soon be using the 


| gold, which we presented to them either as 
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@ gift or as a loan, to purchase war and 
other supplies here. It is doubtful, fur- 
thermore, that the American public would 
gtomach either a loan or a gift to Ger- 
many, Russia or Japan. (Russia and 
' Scandinavia are not now in need of addi- 


- tional gold, but they would be if they 


‘became engaged in a major conflict.) 
Obviously a real redistribution of gold 
and consequently the true solution of the 
gold problem will have to await the es- 
tablishment of peace throughout the 
world. This may not be a long wait. 

There are at least two other obstacles 
to a thoroughgoing redistribution of gold 
throughout the world—even if the Euro- 
Peans and Asiatics should become sane 
overnight and settle their differences 
Would the American public sanction loans 
or gifts of gold to other nations? In 
view of the restrictions on international 
loans as embodied in the Johnson Act, it 
is doubtful that American public opinion 
would be enlightened enough to permit 
either. 

There is also the further doubt that the 
gold standard as reconstituted would last 
very long unless the United States would 
take foreign goods in payment of these 
gold loans, or unless the United States 
would become accustomed to an import 
balance of merchandise trade. In view 
‘of the current attack on the Hull recipro- 
cal trade program, it is evident that our 
politicians and, to the extent that they re- 
\flect the opinion of their constituents, the 
public have learned nothing. They are 
still unaware of the part played by the 
United States in the breakdown of the 
gold standard and in causing the world 
depression. 


Lowering the Price of Gold 


Lowering the price of gold appears in 
Many ways to be the logical so:ution at 
least to that part of the gold problem 


' which calls for a curtailment of produc- 


tion. By lowering the price of gold, min- 
ing becomes less profitable and output 
is gradually reduced. 

.A lower price for gold might or might 
not result in the large scale exportation of 
gold from America, depending upon the 
action of foreign countries. If foreign cur- 
rencies were permitted to fall in terms of 
‘the dollar (that is, foreign countries un- 
-dertook to maintain the old price of gold), 
there might well be a heavy efflux. 
This outward movement would be the 


)’| equivalent of the repatriation of funds 


Be 


¥ 
i 


held in the United States by foreigners 
seeking to profit from the depreciation of 
their native currencies. It would also be 
the result of any reversal in the flow of 
merchandise trade, currency depreciation 
having stimulated exports to America and 


a1 ‘curtailed imports therefrom. 


But it is equally possible that the mone- 


‘tary policy of most countries would be 


directed toward maintaining a stable re- 
lationship between their currencies and the 
dollar. This is probably what would hap- 
pen if the United States should lower its 
gold. purchasing price. Most of the major 
economic: powers are engaged in war and 
are in need of American war supplies. Dol- 


lars would be more important to them 
_ than gold. The only effects of a reduction 





_ in the price of gold, therefore, would be 


_to curtail gold mining activity and to 
"make it dearer in terms of gold to acquire 
‘dollars and American war supplies. Be- 
cause Britain and France control about 
60 per cent of the world’s gold output, 
they would be affected most unfavorably 


|, by any such policy of the United States. 


Germany, for whom there is little popular 
sympathy in this country, would benefit 
correspondingly from the Allies’ difficul- 
ties (in the form of higher prices)*in ob- 
taining goods in the American market 

There are a number of other collateral 
obstacles to lowering the price of gold 
including the political ome of refusing to 
reverse a partisan policy. If it should re- 
duce the price of gold. this Administration 
would certainly be admitting tc an error 
in its gold-buying and price-fixing policy 
undertaken by and ai the instance of 
Professor Warren. The opposition would 
pounce upon the opportunity to make cap- 
ital of the “inconsistency.” 

It would be equally inexpedient to lower 
the price of gold because of the losses 
involved on the Treasury's gold holdings. 
A 10 per cent reduction would just about 
wipe out the Treasury’s profits from de- 
valuation in 1934. But a 10 per cent reduc- 
tion would hardly be sufficient to deal 
with the situation. Very few mines would 
be forced out of business by $31.50 gold. 
Probably a cut of 20-30 per cent would be 
necessary. The Treasury would of course 
have to recompense the Federal Reserve 
Banks for the decrease in their gold re- 
serves, which for the most part are the 
property of the member banks. Since the 
Treasury “hogged” all the profits from 


_ the devaluation of the dollar, it could have 


little basis for forcing the banks to share in 
the losses from an upward revaluation. 
What with the budget in too great un- 
balance already and with the Congress 
reluctant to raise the public debt limit 
above $45 billions, it seems rather impos- 
sible as a practical matter to adopt a 
lower price for gold. 

For this reason, a dual price has been 
suggested.2, Messrs. Graham and Whittle- 
sey suggest a progressive tax on all gold 
imports and a bonus on all gold exports. 


This would be tantamount to reducing the ~ 


dollar price of gold to all foreigners (do- 
mestic producers would presumably pay 
a seignioroge tax), and would have the 
effect of curtailing the world production 
of gold (unless some other nation under- 
took to support the price) and at the same 
time of obviating the need for the pain- 
ful bookkeeping adjustments mentioned 
above. 

But,.here too, it is very doubtful if this 
device would enable the United States to 
part with any of its excessive gold hold- 
ings in view of present world conditions. 

What this suggestion really amounts to 
is a fluctuating price of gold. That inter- 
national trade among democratic (non-to- 
talitarian) countries can take place with 
no one currency attached to gold is not 
yet demonstrable. The case of the ster- 
ling bloc is a prime example. Just so long 
as the British could rely on a dollar tied 
to gold, the sterling: bloc could operate ef- 
fectively. Just so long as there was some 
measuring rod against which to depreciate 
or appreciate the value of the pound and 
just so long as the British were certain 
of obtaining dollars for gold or gold for 
dollars, the English authorities were able; 
without fear of loss or contravention (on 
the part of the American monetary offi- 
cials) to pursue whatever monetary policy 
they deemed proper. 

The crux of the sterling bloc was the 
dollar, and when the United States de- 
parted from gold in 1933 the British were 
forced to turn to the French (gold) franc 
as their measuring rod. By the time 
France had left gold the United States had 
gone back. When war was declared, all 
non-British Empire countries but France, 
departed from the pound and hitched their 
currencies to the dollar because there was 
no stability to the value of sterling, be- 
cause there was no insurance against loss 
on their sterling balances and because 





~ ae “Golden Avalanche,” op. cit., 


167, et seq. —— 


there was no certainty as to the terms of 
trade with the British 

A fectuating gold price means fluctuat- 
img currencies, losses om foreign balances 
and instability of the pecuniary terms of 
foreagm merchandise and other transac- 
toms and therefore disruption of foreign 
trade. The met result is the resert to some 
form of stabilization agreement. And this 
leaves the prodiem of settling internation- 
al balances. These settlements must be 
made in gold which means that a fixed 
price must be set Dy the agreeing nations. 
Otherwise, the settlements will have to be 
made by depreciation of the currencies of 
the dedtoer countries which of course 
would result in the abrogation of the 
stabilization agreement 

It appears that the only alternative to 
a fixed price for gold—maintained by at 
least ome major economic power—would 
be demonetization and the adoption of 
a system of international barter. This 
would mean a degree of government con- 
trol over economic and political life which 
believers in democracy would not care to 
see. 


The Practical Way Out 


It is obvious that there is no single so- 
lution to the gold problem today, that no 
final solution can be arrived at by the 
United States alone and that the present 
period of world conflagration is inoppor- 
tune for any effective solution whatso- 
ever. The only course the United States 
can pursue is to bide its time until the 
European war is over and then redistrib- 
ute its unneeded gold among the many 
nations of the world, many of which will 
certainly be in need of rehabilitation and 
of the restoration of their financial and 
monetary mechanisms. The price of gold 
can then be lowered by international 


agreement, the United States Government 


accepting its loss in the interest of inter- 


national reconstruction and because it 
will have to sooner or later anyway. 


In the meanwhile the practical way out 
is for the passage of new legislation per- 
mitting the Federal Reserve Board to raise 
reserve requirements up to say 40-50 per 
cent of demand deposits and perhaps 10 
per cent or so on time deposits. The 
board will then be able to prevent the 
large volume of idle reserves from starting 
an inflation (remote as that may be). At 
the same time gold imports could be pre- 
vented from entering the monetary base 
in the same manner—by a slow raising of 
legal ratios. Tht sale of government se- 
curities by the Federal Resrve Banks 
might also be employed in this connection. 

Americans generally, and American 
business men particularly, have always 
been interested in selling more than they 
buy. This aftitude has been especially no- 
ticeable in regard to foreign trade. The 
New Deal gold policy has really been an 
ingenious way of bringing about an ex- 
cess of merchandise exports over imports, 
of enabling the United States to give away 
goods for unneeded gold. This has proved 
to be a much more convenient way of 
doing so than lending money in the form 
of bonds which would eventually be re- 
pudiated because of our dislike of foreign: 
goods. 

It is clear that any return to a perma- 
nent international gold standard is de- 
pendent upon the United States assuming 
its burden and responsibilities as a credi- 
tor nation, i. e., buying more goods and 
services than it sells abroad. This is one 
of the major essentials. The alternative 
is demonetization, the international bar- 
ter system and some form of totalitarian- 
ism. 


Business Forecasters 


OTH of the business forecasting de- 
vices published monthly in THE AN- 
NALIST declined in the latest months 

for which figures have become available. 
Our derivative price index fell from 92 
in September to —48 (preliminary), and 
may now be said to indicate definitely the 
approach of a business recession. Its depth 
and duration now appear to be the only 
questions concerning the future. 

The index is capable of answering this 
query. The accompanying chart indicates 
that during the early 1939 recession in 
business activity the derivative price 
index reached —33 (in December, 1938) 
and then continued to rise thereafter. 
There is every reason to believe that the 
same pattern will be followed in the com- 
ing months. The December (1939) index 
will probably be about unchanged from 
(perhaps a little higher than) the Novem- 
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ber figure. A level of —48 is not very low 
and indicates a business decline some- 
where between that of 1937-38 and that 
of early 1939 (but much closer to the 
latter). Its duration should be compara- 
tively short. 

Largely because of a sharper drop in 
bank debits than in commercial loans, our 
bank-debit commercial loan ratio declined 
to 11.89 in January as compared with 12.62 
in December. The ratio is now back to 
the November level. Our three months 
moving average, however, advanced in 
December to 12.13. In November it was 
11.95. As yet the bank debit-commercial 
loan ratio has failed to confirm the indi- 
cations of the derivative price index. This 
may well support the contention that the 
decline in business will not be very severe. 
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Of Crude Oil Production 


CALIFORNIA OIL PRODUCTION, STOCKS AND PRICES 
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By THOMAS L. NORTH 


BERKELEY, Cal. 

OR the second time within the dec- 

K ade, California voters last Novem- 

ber turned down compulsory regu- 

lation of oil production. The margin 

of defeat—1,755,625 to 1,110,316—was not 

as crushing as the “ham and eggs” repu- 

diation, but was sufficiently decisive to 

suggest that California’s many oil pro- 

ducers will be free from enforced State 
regulation for some time to come. 

In view of the probability that Congress 
will consider the so-called Cole bill, call- 
ing for Federal regulation of oil produc- 
tion, California’s record of voluntary pro- 
ration is of unusual and unique interest. 
More important still is the question, “Can 
voluntary proration continue to solve 
California’s oil problems?” 

That proration of some kind is acutely 
necessary is obvious from the flush-pro- 
ducing ability of the State’s 19,000 wells 
(of which about 14,500 are active pro- 
ducers, the balance being capped in). On 
Nov. 30, 1939, it is estimated that Cali- 
fornia could have produced 2,575,000 bar- 


rels of oil per day if all wells had been — 


allowed to operate freely. This would 
have supplied by more than four times 
the approximate 600,000 barrels a day 
needed to fill the demand for California 
oil. With continued rich discoveries, 
moreover, this theoretical potential figure 
has been rapidly widening over the past 
two years. 

Because of the numerous “independent” 
operators in the field, this huge producing 
capacity serves to place the task of regu- 
lation under continuous stress. 


An Isolated Situation 

California is the second largest oil-pro- 
ducing State and accounts for about 20 
per cent of the country’s output. Fortu- 
nately, California’s vast oil deposits are 
physically and economically isolated from 
the Mid-Continent fields. Markets for 
California oil have been well defined by 
nature, and do not seriously conflict with 
markets of other producing areas. Freight- 
rate breaking points between Mid-West- 
ern and California marketing concerns 
zigzag across sparsely settled Western 
States, while California’s export market 
lies across the Pacific. Hence, it has never 
mattered greatly to Mid-Continent areas 
whether Califorrfia had proration or not. 

This contrasts with the present Illinois 
situation. This infant oil State as yet pro- 
duces a relatively small portion of the 
nation’s petroleum, but its location with 
respect to competitive markets has had 
a very upsetting influence on all oil States 


vz a 


except California. Illinois has yet to de- 
vise a proration program. 

Thus far the problem of regulation in 
California has been a local one, solved in 
a@ voluntary way. Other States have de- 
veloped forms of compulsory regulation. 
It now remains to be seen whether the 
Federal Government will seek to encroach 
further on “States’ rights” by taking over 
the task of oil regulation on the grounds 
of conservation and national defense. 

California’s first oil umpire was ap- 
pointed in August, 1931. Prior to that 
time certain oil fields had set up their 
own umpire rule. The umpire has suc- 
ceeded in developing a schedule of allow- 
able production per well, revised monthly 
to reflect each well’s equitable share in 
the probable demand. Wells having poten- 
tial production of ten barrels or less per 
day are not restricted; wells capable of 
producing 1,100 or more barrels daily are 
subject to the maximum allowable rate 
of less than 200 barrels per day. Between 
these extremes a sliding scale is set, giv- 
ing some favorable weight to the depth of 
the well—a rough measure of the capital 
outlay involved. 


Small Excess Over Allowable 
The oil umpire’s record of holding pro- 
duction close to calculated market de- 


mand may be seen from the accompany- 
ing table. 


THE OF UMPIRE’S RECORD 
(Barrels per day) 


Umpire’s Actual Excess 

Allotment. Production. Production. 
ee 461,216 690 4.65% 
tad ie Gan 450, 471,260 4.67% 
is tcvudce 468,931 477,548 1.94% 
BE ceceeece 545,7 564,024 3.36% 
Dect ceccce 550, 582,165 5.64% 
, Ser 609, 649,854 6.59% 
Sess cansess 641,348 682,533 6.42% 


In 1939, it is estimated that output over 
and above the allowable was held at about 
5 per cent. 

The graph shows that California’s 
petroleum inventories were well controlled 
except in 1938, when stocks expanded 
30,000,000 barrels. A strict proration pro- 
gram in the last half of 1939, however, 
succeeded in bringing stocks down ap- 
proximately 10,000,000 barrels. 

The price history of California crude 
has been marked by sharp breaks and 
equally abrupt recoveries. Over an eleven- 
year span, the intervals during which 
“give away” prices were in force were 
relatively brief. Twenty-seven gravity 
crude at Signal Hill until Feb. 1 had held 
at $1.10 a barrel since March 7, 1936, rid- 
ing successfully through the 1938 period 
of sharply rising stocks. This compared 





California’s Unique Experience in Voluntary Control 


with $1.13 per barrel through most of 
1929. Other field-gravity prices have be- 
haved similarly. 

The recent cut in crude prices brought 
Signal Hill 27 gravity down to $1.03 a 
barrel, with reductions generally ranging 
from 4 to 15 cents, depending on gravity 
and location. In contrast with previous 
cuts, this comparatively moderate reduc- 
tion might be attributed to a marketing 
situation rather than overproduction. It 
was apparently caused by the substan- 
tially lower fuel oil prices prevailing on 
the Coast since Jan. 1, 1940. 

Throughout the eleven-year period, the 
2,370,000,000 barrels of varying gravity 
oil produced in California brought an aver- 
age price of almost 96 cents per barrel. 
It would appear, therefore, that the um- 
pire’s record is a reasonably creditable 
one, and does not compare unfavorably 
with results shown by compulsory regula- 
tion in other States. The production situ- 
ation is so delicate, however, that a fur- 
ther break in California’s crude price 
structure is entirely possible. 


Problems Facing the Umpire 


Gradually rising demand for California 
petroleum products since the major de- 
pression has greatly eased the umpire’s 
ticklish task, but has by no means elimi- 


nated the basic hazards to continued 
smooth operation of voluntary proration. 
The chief problem arises from continued 
heavy drilling activity. 

Following completion of 910 wells in 
1929, drilling in California fell sharply 
away to a low of 184 completions in 1932. 
A new burst of life came in 1935 and 1936, 
with about 800 new producers in each 
year. In 1937, a total of 1,164 new wells 
came in, having 617,800 barrels of initial 
daily production. This was followed by 
1,000 wells in 1938, having 920,900 barrels 
of potential output. The first eleven 
months of 1939 saw 766 new producers, 
having 681,140 barrels of initial daily flow. 

Accounting in good part for recent ac- 
tivity was the discovery of the Wilming- 
ton field, and its development into the 
State’s largest producing field, in a rush 
of “town-lot” protective drilling. This. 
field is now rather fully developed, but 
an important new discovery anywhere in 
the State could play havoc with regula- 
tion. 

Indications are that there are vast pos- 
sibilities for discovering further reserves 
in California. The tidelands along the 
coast, and the large tracts in the San 
Joaquin Valley particularly appear to be 
huge reservoirs for undiscovered or partly 


Continued on Page 286 











“YOU'RE TELLING ME!” 


‘ 

‘That's a funny one. You’re tell- 
ing me what a great thing the 
telephone is. As if I didn’t know! 

“Why, I’m one of the main 
reasons there’s a telephone in 
our house. For you can bet your 
life I keep the folks pretty -busy 
around here. 

“Just think! If we didn’t have 
a telephone, we couldn’t order 
things in a hurry from the stores. 
And Grandma couldn’t call up 


BELL TELEPHONE 


to ask if I had a tooth. And Daddy 
couldn’t talk to us when he’s out 
of town. And Mother would be 
tied down just something awful. 
“‘And suppose one of us sud- 
denly took sick? Or there was a 
fire? Or a robber, maybe? Well, 
I don’t worry about those things 
when I see the telephone. 
***Doesn’t cost much,’ my Daddy 
says. And Mother says, ‘I don’t 
know what I’d do without it.’ ” 
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Bai RAILROAD BONDS DAILY 


P Financial Markets: 


TOCK prices have scored a moderate 
net advance during the past week, 
which has carried many issues up 
to the best prices since Jan. 11. The 

recovery is notable as having taken place 


) im the face of a more sharply defined 


downward trend of business activity. 
That it constitutes an important change 
in the market’s position, however, is to be 
doubted. 

The best gains during the week have 


_ been in Chrysler, the steel stocks, West- 


inghouse, Union Carbide, Continental 
Can, Montgomery Ward, American Car 
and Foundry, and Allied Chemical. Amer- 
ican Can, Sears Roebuck, J. C. Penney, 
General Foods, National Biscuit, Loew’s, 
the tobacco stocks, the public utilities and 
the rails made only small improvement. 
In the mild recession of the last three 
days the steel stocks have given ground 
a little more easily than the rest of the 
list. 
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Many of the recent earnings statements 
have been widely discussed in financial 
circles, but perhaps cutstanding among 
those appearing during the past week 
have been the favorable reports of Gen- 
eral Motors and Chrysler. General Motors 
reported earnings of $4.04 per share of 


» common stock for 1939 as compared with 


$2.17 per share in 1938, and Chrysler re- 
ported earnings last year of $8.47 per 
share as compared with $4.32 per share 
the year before. Earnings of General 
Motors reflected a very satisfactory final 
quarter of last year, although results for 
Chrysler in that quarter were adversely 


affected by labor troubles. 


The behavior of railroad stocks during 
the past several months has been in 
marked contrast to the movement of rail- 
road earnings. Both gross and net of 
most roads increased sharply in the final 
months of 1939 and in many cases fourth 
quarter earnings were approximately 
equal to or in excess of the best records of 
1937, if allowance is made for normal sea- 


_ gonal variation. Railroad stocks, however, 


showed very little improvement during 
the last half of the year and the present 
levei is little above the low points reached 
in the early part of 1933 or the first quar- 


‘ter of 1935. The average level is well be- 
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Stock Prices and Profits 


low anything recorded during the first 
three decades of the century. 

The reason for this discrepancy between 
railroad earnings and the prices of rail- 
road stocks is to be found in three factors. 
In the first place, investors generally did 
not appraise the 1939 business expansion 
at anything like its face value and it is 
not expected that anything like the earn- 
ings level attained during that period 
would be held. Second, the difficulties of 
the railroads have been so thoroughly 
advertised during the past ten years and 
the experience of investors with their se- 


curities has been so disappointing that it 
is difficult to develop any real interest in 
this type of security, even when earnings 
are expanding. Finally, European in- 
vestors probably still have substantial 
quantities of American railroad issues 
which are likely sooner or later to be 
offered for sale with a depressing effect 
upon prices. 

Although many American investors 
have recently followed the course of the 
London security market less closely than 
they did before the war broke out, some 
encouragement is perhaps to be found in 


Marked Divergence in Railroad 


the moderately stronger tendencies re- 
cently displayed by British stock prices. 
The improvement in British security 
prices, however, does not in most cases 
compensate for the decline in the value 
of the pound sterling since last Summer, 
nor is it yet extensive enough to indicate 
a change in British financial sentiment. 


The market's ability to advance beyond 
the highs reached on the late January 
rally is of course an encouraging develop- 
ment. The relatively light volume on the 
advance, however, raises some question 
as to whether the movement is likely to 
continue further. The rather sharp down- 
ward trend of business is also an unfavor- 
able item in the outlook for the market. 

M. C. 








BY CALENDAR WEEK 
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National Government: New Deal in Floundering Period 


WASHINGTON. 

HILE the general run of Wash- 

ington events continues to be 

\ \ surprisingly dull, the headlines 
are made by flashy statements 

such as the President’s sharp criticisms of 
Russia, now that the strong sentiment as 
to past New Deal policy is apparent; Far- 
ley’s willingness to enter the Massachu- 
setts primary, and the offer of John L. 
Lewis to allow a merger of C. I. O. and 
A. F. of L. in which he will seek no office. 


At this juncture matters are not going 
well for the New Deal. The pungent state- 
ments of Lewis as to the sincerity of the 
President’s efforts toward labor peace and 
the defiant yells of the left-wing National 
Youth Congress, parading in the rain, 
would have been inconceivable a year ago. 
Congress meanwhile goes calmly about its 
business of cutting appropriation bills well 
below the rock-bottom estimates of the 
budget, having reduced the three bills now 
through both Houses by at least $77,- 
000,000. 

In this period through which it must 
flounder, the Administration has little 
tangible to offer which might stir en- 
thusiasm. *National defense, a popular 
subject a ‘year ago, is currently a dud. 
The ambitious navy plan for a six-year 
$1,300,000,000 program is being cut in half 
in committee and is likely to be reduced 
still further on the floor. 


The political situation becomes more 
complex with the expressed willingness of 
Farley to enter the Massachusetts pri- 
mary and the possible race between Roose- 
velt and Garner in the Illinois preference 
vote. It is increasingly likely that the only 
chance for a third term nomination must 
come through a convention deadlock which 
will bring in Roosevelt as a last choice 
rather than a first choice. Although the 
average politician still believes, on opinion 
rather than fact, that Roosevelt would be 
the most formidable Democratic con- 
tender, it does not necessarily follow that 
a third-term vote would be in ratio to the 
present polls of his popularity. 


As a means of restoring New Deal 
popularity, much hope seems to be pinned 
on efforts to help negotiate peace in Eu- 
rope and claim the credit for it. On the 
other hand, as we have previously noted, 
the launching of a big offensive would tend 
to create an emergency condition which 
would bring attention back to foreign af- 
fairs and would result in agitation for aid 
to the Allies which the New Deal would be 
willing to grant. 

But nothing is apparent in the domestic 
situation to raise the prestige of the New 
Deal, which therefore must follow its usual 
course, at such times, of springing surprise 
statements to go out over its far-flung 
system of national publicity. Even in this 
the Administration is not so successful as 
a year ago. The President’s statement 
on Russia, for example, was a master- 
piece of political strategy, especially since 
it helped bail out certain members of the 
official family whose position was open to 
serious question. But we doubt whether 
the average newspaper reader got the fine 
points which ewere discussed admiringly 
by observers on both sides in Washington. 
Besides, the opposition is better organized 
and its spokesmen are better able to com- 
pete for headline space. 


x = . 

THE BUDGET BALANCING DEBATE 
is an example of failing New Deal 
strategy. After a long run of adverse pub- 
licity, generated by Republican speeches, 
the President saw fit to reaffirm his 
spending theories. The staff work behind 
his statement was nearly as bad as that 
in the original pronouncement as to rea- 
sons for the Supreme Court packing bill. 
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Pending a New Emergency 


By KENDALL K. HOYT 


The debt has increased “somewhat,” the 
President admitted. Then he sought to 
minimize the effects by glaringly inac- 
curate and misleading figures, discussed 
by Mr. Ellsworth last week. 


Last Sunday night, in a radio debate, 
three New Dealers tried to gang up on 
Senator Taft with the same disposition 
to twist the facts through statements evi- 
dently prepared by trained seals of the 
Administration’s inner circle. Although 
Senator Taft’s January speech, in reply 
to the President’s challenge, clearly set 
forth means of saving $2,000,000,000, his 
radio adversaries tried to make it appear, 
in a barrage of wisecracks, that he had 
advocated only the abolition of a few 
minor agencies and a cut in relief. 

* * +e 


REPUBLICANS, holding their National 
Committee meeting in Washington tomor- 
row, after their Lincoln Day celebration 
last Monday with hundreds of speakers 
throughout the country, have a much 
simpler problem than their adversaries. 
After picking their convention city, which 
is likely to be Chicago, the same as the 
Democrats, they have only to decide the 
question of time, which will be not earlier 
than June 16 and probably not later than 
July 1. Some of the leaders have leaned to- 
ward an early convention on the grounds 
that the G. O. P. needs more time to or- 
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National Legislation 
Week Ended February 10 


LAST WEEK the House met Monday 
through Friday, Feb. 5-9, and adjourned to 
Monday, Feb. 12. The Senate met Tuesday 
through Friday and recessed to Tuesday, 
Feb. 13 

. * . 

SENATE CONFIRMATIONS—Melvin C. 
Hazen, Commissioner of the District of Co- 
lumbia; John C. Mahoney, judge of the U. S. 
Circuit Court of Appeals, first circuit ; George 
H. Earle 3d, Minister to Bulgaria; David 
Gray, Minister to Ireland; Louis G. Dreyfus 
Jr., now Minister to Iran, to be also Minister 
to Afghanistan; Marriner S. Eccles and 
Chester C. Davis, members of the Board of 
Governors, Federal Reserve System. 


PASSED BOTH HOUSES—S2624—Amend 
act as to limitatn of cost of bldgs in natl 
parks. Passed H Feb 8. 

HR7805—Supplemental Military & Naval 
approp. Thru conf Feb 6. 

HR7922—Independent Offices approp. Passed 
S Feb 8. 

HR8067—Urgent deficiency approp. Thru 
conf Feb 6. 

. * . 

PASSED ONE HOUSE—SRes239—Express 
sense of Senate that SEC should expedite 
registration of Finnish securities. Senate 
agreed Feb 8. SCR37 for same purpose in- 
SS postponed. 

Extend classified civil service. 
veal H Feb 9; to S Civil Service Commit- 
tee. 
HR8319—State - Commerce - Justice approp. 
Passed H Feb 8; to S Approp. 

s 


REPORTED—SRpt1182 Feb 6—Interstt Com- 
merce Committee rpt on railroad combina- 
tions in the eastern region. 

$3069—Loans to Finland. Senate debating 

eb 9. 

HR7018 (Celler) HRpti5s1 Feb 9—Amend 
sec 289 criminal code. 

HR7019 (Celler) HRpti585 Feb 9—Amend 
sec 1 of act providing punishment for as- 
saulting Fed officers. 

HR7020 (Celler) HRptis86 Feb 9—Amend 
1931 act as to service of process on the U S 
in foreclosure actions. 

. : . 

NEW SENATE BILLS—S3264 (Ashurst) 
Judic—Prohibit receipt, possession, or dispo- 
sition of money taken from a bank operating 
under the laws of the U S. 

$3265 (Ashurst) Bnkg & Currency—Amend 
Farm Loan Act by increasing limitatn of 
loans. 

$3268 (Mead): Commerce—Amend sec 4438 
revised statutes for better protectn of life 
and property. 

$3269 (Mead) Bnkg & Currency—Auth loans 
to public bodies for hospitals, sewers, &c. 


$3270 (Andrews) Finance—Retirement for 
persons over 60. 

$3271 (Schwellenbach) Govt Org—Amend 
govt reorg act. 

$3279 (Pepper) Finance—Increase approp 
for vocational rehabilitatn. 

$3283 (Smathers) Bnkg & Currency—Give 
closed building and loan associations the 
same aid in. liquidatn as is given to closed 
banks. 

$3315 (Johnson, Colo) Bnkg & Currency— 
Amend sec 8 Clayton Act as to interlocking 
directorates. 

$3319 (Andrews & Pepper) Judic—Amend 
bankruptcy act. 

SJR208 (Downey) Approp—Extend time for 
constructn of work relief and pub works 
projects to Jan 1, 1941. 

SRes227 (Vandenberg) Indefinitely post- 
poned Feb 7—Ask Tariff Commsn for info on 
reciprocal trade agreements. 

© . * 


NEW HOUSE BILLS—HR8307 (Cochran) 
Expenditures in Exec Depts—Change date 
for transmission of budget message in years 
when new President takes office. 

HR8308 (Cravens) Patents — Encourage 
thinking on govt techniques. 

HR8310 (Leland M. Ford) Immigration & 
Naturalizatn — Deport Communist sympa- 
thizers. 

HR8312 (Edwin A. Hall) Agri—Establish 
policy as to forage crops &c. 

HR8313 (Marcantonio) Educ—Provide voca- 
tional guidance. 

HR8322 (Dirksen) Military Aff—Invstg feasi- 
bility of reducing no. of Army posts. 

H (Geyer, Calif) Educ—Vocational 
guidance. 

HR8325 (Kunkel) Ways & Means—Permit 
income tax deduction of losses on sale of 
homes by home owners. 

HR8330 (Knutson) Agri—Permanent 24% on 


_Jand bank loans and 34% on commsnrs 


loans. 
HR8331 (Celler) Judic—Amend sec 8 Clay- 
ton Act as to interlocking directorates. 


(Sumners, Tex) Judic—Prohibit 
Pen of obscene literature. 
HR8%48s (Burdick) Agri—Maintain farm 
homes. 
HR8&49 (O'Toole) Judic—Amend sec 272 
Judijcl Code as to forbidding corporatns and 
voluntary associatns from practicing law be- 
fore courts and quasi judicial bodies. 
HR8352 (Celler) Judic—Add sec 41-A to 
Judicl Code as to property acquired through 
confiscatory decrees. 
HR8354 (Pierce) Agri—Provide for inter- 
ventn of farmers and Dept of Agri in Mari- 
time Commsn proceedings as to transportn 
of farm products. 
HR8358 (O’Leary) Mercht Marine & Fish- 
eries—Protectn of American mercht marine. 
HR8368 (Spence) Judic—Investg activities 
= govt — on behalf of foreign coun- 
ries. 
HR8370 (Cooley) Agri—Permanent 3%% on 
land bank loans and 4% on commsnr loans. 
HR8373 (Keller) Interstt & Forn Com- 
Amend sec 79 Judicl Code. 
HR8390 (Barry) Mercht Marine & Fisheries 
—Auth 3 Coast Guard vessels. 
HR8392 (Ferguson) Bnkg & Currency—Make 
FSA lending pwrs permanent. 
HR8393 (Harrington) Labor—Amend Wage- 
Hour act. 
HR8395 (Engel) Pub Bgs & Grounds—Dis- 
pose of surplus real property under control 
of any Fed agency in areas transferred to 
States. P 
HR8399 (Sumners, Tex) Judic—Prohibit re- 
ceipt of stolen money feloniously taken from 
a bank operating under U S laws. 
HR&400 (Case, S D) Pub Bgs & Grounds— 
Reduce rental costs by unified control of 
govt office space and equipment. 
HR&401 (Case, S D) Ways & Means—Amend 
Soc Sec Act to prevent requiring repayment 
from recipients of old-age assistance. 
— (Boland) Forn Aff—Relief of Po- 


and. 
HJR450 (Tinkham) Forn Aff—Withdraw 
from Internat] Labor Organizatn. 
HJR452 (Fish) Ways & Means—Establish 
internat] trade and credit based on gold. 
HRes375 (Kramer) Rules—Specl committee 
invstg campaign expenditures of candidates 
for House seats. 
HRes380 (Plumley) Interstt & Forn Com— 
Express sentiment of House as to exclusive 
license to foreign-owned air transport sys- 
tems. 











A GREAT CANADIAN 
LIFE COMPANY in 
THE UNITED STATES 


The Sun Life Assurance Company of Canada — 
founded in 1865—opened its first United States cffice 
in 1895. For forty-five years the Sun Life of Canada 
has found ever increasing favor with American 
citizens, and today its service covers forty states 
in the union. During 1939 the Sun Life of Canada 
nited States policyholders and 
beneficiaries amounting to approximately Thirty 


made payments to 


Million dollars. 


In 1939 benefits paid by the Company throughout 
its organization were $89,927,722 and benefits 
paid since the first policy was issued now total 
$1.295.635.071. New business of the Company for the 
year amounted to $194,181,820 increasing the total 
assurances in force to $2,938,478,254. Assets now 


stand at $912,021.015. 


The extent o of the Sun Life organization in the United 
e bigh character and qualifications of its 
personnel ensure pa t, intelligent and e 


States and t 


to policybolders and bene 


United States policyholders are fully protected by 
assets held in perpetual trusts within the United 
States. Policies issued in the United States are 
payable in United States currency. The total liabili- 
ties of the Sun Life of Canada in the United States 


are $330,395,547. 
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A LEADER IN PUBLIC SERVICE 
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OMMODITY PRICES rallied last 
week aided by a better tone in the 
stock market and somewhat more 
“warlike” news from Europe. The 

Annalist Index closed at 81.7 on Feb. 10, 
a@ gain of two-tenths of a point as com- 
pared with the previous week and three 
‘points above a year ago. Wheat prices 
rose as much as 3 cents a bushel, with 


” “dollar wheat” returning to the Chicago 


Board of Trade. Oats rose to the highest 
price since the Summer of 1937 on better 
export demand. Corn and rye also im- 
proved. Cotton prices advanced about $2 
@ bale, but other textiles were easy. Cop- 
per and lead declined again, although tin 
advanced. Rubber rose to a new high for 
the year on reports of large tire sales. 
DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index. Index. 


Feb. 5....10.76 1.17 -70% 5.17 58.44 159.8 
Feb. 6....10.71 1.1 .714% 5.09 59.03 160.0 
Feb. 7 10.73 1.18 .70% 5.09 58.93 159.1 
Feb. 8....10.77 1.19% 71 5.09 59.52 159.4 
Feb. 9....10.86 1.1 7% 5.18 59.47 159.8 
Feb. 10....10.85 1.19 70% ... 59.31 160.0 
Feb. 12....Holiday 

Feb. 13*...10.80 1.18%  .70% 


For description of commodities used see ‘THE AN. 
NAlist of Jan. 25, 1940, page 156. 

*Approximate. 

THE GRAINS 

Wheat prices enjoyed their best rally 
since mid-December as shorts ran to cover 
following reports of freezing weather over 
a large part of the Wheat Belt. Quota- 
tions reached the highest level since the 
third week of January, with the May op- 
tion climbing above the dollar mark once 
again. Speculators were somewhat dis- 
appointed that the sharp rise failed to 
encourage public buying and there was 
an easier tone as the week closed. 





DAILY WHEAT PRICES 
_MAY CONTRACT 
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After showing gains of more than 5 
cents a bushel as compared with the re- 
cent lows, May wheat closed at 99% cents, 


- up 2% cents. Other options showed sim- 


ilar gains. 

If nothing else, last week’s abrupt rally 
in wheat prices is encouraging because it 
breaks the downward trend that had been 
in evidence since the early part of Janu- 
ary. This downward drift, indeed, had 
become so pronounced that some traders 
thad gone over to the short side on the 
assumption that the trend in prices indi- 
cated that still lower quotations were in 
order. The rally sent these shorts scurry- 
ing to cover and even cauged some of 
them to put out “long” lines. 

News from Europe must be given credit 
for a portion of last week’s rise in grain 
prices. Reports that the Turks had taken 


"over the German-controlled Krupp works 


was taken as a hint that war might spread 
in that direction by Spring. In any event, 
the news received last week was favorable 
to grain prices despite the fact that Presi- 
dent Roosevelt sent out more “peace” 
feelers. : 

Very few grain speculators believe that 
peace is possible at this stage of the game. 
Paramount is the fact that neither side 
has had a chance to prove its mettle— 
excluding Germany’s swift conquest of 


Wheat, Cotton and Rubber 


Poland—and therefore there is little to 
make one side fear the other. Thus far, 
in the opinion of most grain observers, 
Germany has the better of the argument, 
although in the long run few are willing 
to bet on the “Fatherland.” 

Weather maps are being examined 
closely these days. Last week there were 
reports of freezing and thawing weather 
over parts of the Wheat Belt. Under nor- 
mal conditions growing weather begins 
to prevail over the southern part of the 
belt within the next few weeks and by 
April 1 it is possible to get a good idea 
of the total production from the amount 
of acreage abandoned. Until that time, 
however, most buying and selling based 
on weather conditions is merely pitting 
hope against hope. 

In the meantime the European situa- 
tion is likewise being closely watched. 
Seasoned grain observers point out that 
the fate of the Balkan nations in Europe 
may decide the coming season’s grain sup- 
plies. Most of these nations are wheat 


exporters, but if anything should happen 
to prevent shipment, importing nations 
would be forced to seek supplies else- 
where. 

Still another factor is that the harvest 
may be held up because of the huge num- 
ber of men under arms. It is impossible 
for most of the smaller Balkan countries 
to keep their men in barracks and in 
wheat field at the same time; and while 
women may be used for the harvest, the 
process will not be as fast or productive 
as usual. 

Counteracting a good many of the bull- 
ish influences is the loan stock wheat 
that is expected on the market almost 
any time. The government has refused 
to extend loans on part of the 1939 har- 
vest and this is expected to force large 
quantities of wheat upon the market. 
Growers, however, may be smart enough 
to sell only in periods of rising' prices, in 
which case the price level may not be 
adversely affected, although rallies may 
lack vigor. 
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Farm Food Textile 











{Prices for previous Friday. 
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TPC EY WNT LEEELORPP ES LLL oa EL oe LEE os 
1936 1937 1938 1939 1940 


Buiiding Chem- Miscel- All Com- 
1939 Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
Feb, 11. . 75.5 69.5 59. 84.4 97.4 69. 86. 78.7 
1940. 
a Serer 78.6 70.9 79.3 87.1 99.2 72.3 86.8 81.7 82.4 
=| =e 76.9 70.1 77.7 87.3 99.1 72.3 86.7 81.7 81.7 
> See 78.1 71.0 77.2 87.2 98.7 72.3 86.7 81.6 82.0 
= . ae 78.3 71.4 75.1 87.2 98.3 72.3 86.7 81.3 81.9 
Feb. 3 77.4 71.0 74.5 87.1 97.8 72.4 86.7 81.4 81.5 
Web. W.....5..5 79.2 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81.7 
Percentage changes for week from: 

Last week.... + 2.3 | — 0.9 — 0.1 — 0.2 00 8 86+0.2 — 0.4 + 0.2 
Last year..... + 4.9 3.3 +24.0 + 3.1 + 0.2 + 0.4 0.0 +16.7 + 3.8 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

: Feb. 10, 1940. _ 3, 1940. Feb. 11, 1939. 
Wheat, No. 2 red, c.i.f., domestic (bu.)..... $1.1 $1. $0.87 
Corn, No. 2 yellow RD. +s: s0 wa ceieap pan conen’ 4 62% 
ee PS Re 8 errr "53 5 40 
Rye, No. 2 Western domestic, c.i.f. (bu.). J i .64 
J fe I LS a area J j .67 
Flour, Spring patents (bbl.)................. 6.25 6.15 4.65-4.75 
Cattle, good and “Wy heavy steers, aver- 
ed rrr 10.06 10.22 11.06 
Hom =— and caatea average, Chicago 
EE I IEE EA: 5.18 5.20 7.80 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, Rage ay (100 Ib.)...- 15.375 15.375 17.00 
Hams, smoked, 10-12 Ib De MEDS <cde stamsswee .18312 .18312 .2112 
Se EC res ae 6.25 16.25 23.75 
Bacon, No. 1 dry cure, 6-8 9) (100 Ib.)..... 18.50 18.50 23.50 
Lard, steam Western (100 Ib.).............-. 6.95 6.60 6.90 
Sugar, raw, o“. paid tip.) (sdhuantaxevese see .0282 0280 .0275 
Sugar, refined (\b.)..................... ‘ .0440-—.0450 .0440-.0450 .0430 
fee, Santos, No. 4 (ib.).. OG 01% k 08 
Cocoa, Accra (Ib.)............ 054: -0460 
Cotton, — upland (\b.). 1117 -1081 -0895 
Wool to __ BRE ep ree ee 1.06 1 87 
Silk, 7 cath, Japan, 13-15 (lb.).......- 3.17% 3. 2.05 
Rayon, 150 denier, —_ =e ‘dbs ieee s 53 53 51 
Worsted yarn, Bradfor naapniaed 
eb cir poe, Bey tt OE RS a re 1.7375 1.7375 1.3375 
Siaatork hy ye a a? 
rintclo nc. x F . F 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.).............-. - 06% -05 
Hides, light native sows, Ch cago (Ib.)..... 3 13 10 
ather, union backs (Ib.).................. 38 38 .33 
Rubber, plantation ribbed smoked sheets 
ERNE RRR oi re ee 2 Ae: -1925 -1883 -1562 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 6.40 
Petroleum, crude, at well, Oil, Paint eae 
Drug Reporter avg. for 10 fields (bbl. 7..- 1.2095 1.2095 1.11 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin'y centers (gal.) — -0507645 -04780 
Pig iron, Iron Age composite (gross ton). 22.61 22.61 20.61 
Finished steel, Iron Age composite (100 lb.) 2.261 2.261 2.286 
Steel scrap, Iron Age composite (gross — 17.08 17.33 14.875 
Copper, electrolytic, delivered Conn. (Ib.). -1125 11375 -1125 
Copper, export, F. A. S. (Ib.)..........+..:.. -1120-.1140 -1140-.1160 = 
RIMMER So, Cae h Rat .5 ot has fae wanes -0502 -0532 04875 
eh EE MEDD Discs oop scm accede ss asveceeeee J 45 4550 
pa = ~ ioe (ib. pree pls aes gecesi ey -0550 -0450 
ver, Handy arman official (oz.)...... P Ay, 42%, 
Cottonseed oil, crude, bleachable, s. e., 
CEE STS PNY SSRI i a aa 06 -05875 05% 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 0525 0525 -05 








Oat futures crossed the 40-cent mark 
last week to reach the best level since 
July, 1937.. Buying—which was largely 
speculative—was based on the tight-spot 
situation and a favorable outlook. 

Present supplies of 8,100,000 bushels 
are the smallesf since 1903, and that fact, 
coupled with a good shipping demand, has 
resulted in swiftly rising prices. Indica- 
tive of the tightness of the spot situation 
is the fact that cash oats closed at about 
54 cents a bushel last week, as compared 
with 40 cents for the May option. The 
May future, moreover, is fully 7 cents 
above the September future. A year ago 
the spread was only 1% cents. 

Corn futures rose as much as 1% cents 
a bushel last week, but buying was based 
primarily on the advance in wheat and 
lacked enthusiasm. The CCC dropped a 
hint of what it could do to the market 
by offering almost 90,000,000 bushels of 
stored grain for sale. The offering price, 
however, was far above prevailing levels 
and therefore had little effect upon the 
market. 

COTTON 

Cotton prices advanced 19 to 47 points 
last week to reach the best level in almost 
four weeks. A feature was the fact that 
domestic prices failed to react following 
acute weakness in Bombay quotations. 
For the past three months or more Amer- 
ican cotton prices have taken their cue 
from the action in Liverpool and Bombay 
markets. Many domestic observers as- 
sume that last week’s independent action 
of American prices indicates smoother 
sailing in the near future. 








[ DAILY COTTON PRICES 


MARCH CONTRACT 
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Speculators claim it is bad- enough at- 
tempting to forecast American prices 
themselves, but when every point change 
in foreign markets must also be taken 
into account it is an impossible situation. 
Prices in New York were undoubtedly 
helped last week by a better tone in the 
stock market and many commodities. 

Last week’s rally carried most cotton 
contracts back to the upper “resistance” 
level. For the March contract the resist- 
ance level appears to be between 11.20 
and 11.30 cents. After reacting in the 
latter part of December, cotton prices 
made several attempts to pierce this level 
but failed on every occasion. Traders be- 
lieve a real rally may result should prices 
get above the “double-top” formation. 

Gray-goods sales were again much be- 
low output. Despite the slackness in the 
cloth markets, most observers expect a 
strong buying movement to get under way 
in a short time. Those optimistically in- 
clined point out that department-store 
sales are unusually good and that the 
January “white sales” were the most suc- 
cessful in several years. 

Reliable figures are not available, but 
fragmentary trade reports indicate that 
retailers’ inventories are at a very low 
ebb. As a result, new buying cannot be 
delayed much longer, especially since there 
is little in the business picture to indicate 
an early let-down in department-store 
volume. 

The mills reflect the optimism being 
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shown by many speculators. In spite of 
the extreme dullness in goods markets, 
most mills continue to operate at break- 
neck speed. January cotton consumption 
is estimated to have been the largest on 
record and far above earlier expectations. 
Exports continue large, and while cur- 
rent export sales are only nominal some 
observers expect an early revival in sales 
—perhaps after most of the fiber already 
contracted for has been shipped overseas. 
Last week 263,000 bales were exported, as 
compared with 255,000 in the preceding 
week and only 78,000 a year ago. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 
= 8, Feb.1, Feb. 9, fe 
1940. 939. P. C. 

Movement Into Sight: 
During week...... 240 228 116 7S 
Since Aug. 1...... 10,925 10,685 7,709 42 


Deliveries During Week: 
To domestic mills. 139 128 131 + 6 




















To foreign mills. . ° 91 ® 

Te Ge We. «c.2s ° ° 222 ® 
Deliveries Since Au 

To domestic —_- = 120 4,981 3,875 + 32 

To foreign mills * 2,336 be 

To all mills....... ° bg 6,211 ® 
Exports: 

During week...... 263 255 78 tH 

Since Aug. 1...... 4,312 4,049 2,310 87 
World ——- Su (Thursday) : 

World total..... aa 7,133 ¢ 

Week’s change. bd —106 ba 

U. S. A. only..... * 5,814 5,976 5,838 — 4 


In the last four weeks 1,027,000 bales 
of American cotton have gone overseas, 
a jump of almost 250 per cent as com- 
pared with the corresponding weeks of 
last season. Season shipments to date 
aggregate 4,312,000 bales as compared 
with 2,310,000 a year ago. Exports for 
all of this season may reach 7,000,000 
bales which would be the largest since 
the 1933-34 season. 


COPPER 

Modest improvement took place in cop- 
per futures last week following news that 
the French War Department had pur- 
chased 25,000 tons of American copper at 
11.50 cents a pound, or % cent more than 
the market price. The new order was in 
addition to 150,000 tons bought last year, 
delivery of which is now under way. 
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On Tuesday still another 25,000 tons 
were bought by the French. 

After declining to new lows since Sep- 
tember, copper options rallied as much 
as 40 points in fairly active trading. At 
Saturday’s close the near-term options 
were higher than in the preceding week, 
but the longer term options showed losses. 

Speculators were greatly impressed by 
the fact that futures did not break wide 
open when additional cuts were made in 
the price of spot copper. Last week do- 
mestic copper was cut to 11% cents, the 
lowest figure in five months and 1\% cents 
below the recent peak. 

There are several indications that cop- 
per prices may have reached their low, 
unless business is going to get much worse 


enwra 


than any one expects. That the French 
were willing to buy 50,000 tons at a price 
above the market would seem to prove 
that they do not expect any further re- 
ductions. Then, too, one large producer 
refused to cut prices last week, leading 
some observers to believe that upward 
revisions may be in order within a week 
or so. 
WOOL TOPS 

In slow dealings wool top futures held 
almost unchanged with the March con- 
tract hovering around the $1 mark as if 
pegged there. In the early part of the 
week trading was unusually dull, but the 
increased pace in the stock market stirred 
wool tops and they became more active 
and moved higher. Net changes for the 
week, however, were small. 

Business in the raw wool market in 
Boston was featured by a further decline 
in asking prices, although the fresh reduc- 
tions failed to stir up any business. The 
persistent decline in values is beginning 
to cause concern in trade circles, since 
it is felt that the gradual easing of prices 
will soon result in wholesale cuts unless 
business improves. 

Retailers continue to turn in excellent 
reports, with one leading men’s wear chain 
showing a 40 per cent gain in January 
sales. Cold weather has stimulated retail 
sales, but thus far merchants have been 
afraid to reorder because of the uncertain 
price structure. 

Still another uncertainty is what will 
Great Britain do with the all-important 
Australian clip. Liquidation of the clip 
might result in sharply lower world prices 
while definite news that it will be with- 
held would result in higher prices. Un- 
til definite news has been received, how- 
ever, the woolen trade probably will op- 
erate on a hand-to-mouth basis. 


COTTONSEED OIL 

All futures recrossed the seven-cent 
mark for the first time in three weeks. At 
the close of trading prices were up an 
average of 20 points although they had 
previously sold as much as 25 points 
higher. 

Almost all of last week’s rally in cot- 
ton oil can be traced to higher prices for 
lard. That item jumped 35 points last 
week to reach a new high for the year. 

The Department of Commerce reported 
last week that consumption of refined 
cottonseed oil for all of last year totaled 
1,247,000 barrels, a decline of 11 per cent 
as compared with 1938. It is noteworthy 
that soy-bean oil made further progress 
last year, with consumption placed at 
319,000 barrels, a jump of almost 60 per 
cent as compared with the previous year. 


COFFEE 

Futures idled in a narrow range in trad- 
ing that almost set all-time records for 
duliness. Closing prices were practically 
unchanged as compared with the preced- 
ing week. 

January statistics would not encourage 
buying. The feature was a very sharp 
decline in arrivals from Brazil. Imports 
from that country totaled only 452,000 
bags, the lowest for any month since 
October, 1937, and sharply under the 
1,034,000 bags of Brazilian coffee which 
arrived in December. 

Non-Brazilian arrivals, on the other 
hand, held up well with the January total 
placed at 466,000 bags as compared with 
513,000 in December, which was the high- 
est since March, 1938. Heavy non- 
Brazilian arrivals reflect large demand for 
mild coffees to blend with the stronger 
Brazilian varieties. 

Most discouraging is the high level of 
stocks. On Jan. 31 domestic stocks to- 
taled 1,451,000 bags, a slight decline as 
compared with preceding months, but still 
regarded as above normal. World stocks 
are probably above 30,000,000 bags which 
certainly does not allow much room for 
price improvement. LA RUE APPLEGATE. 








COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


Daily Range 


ay July. 
High Low. High. 
48 10.43 10.15 10.10 
10.63 10.47 10. 0. 
10.66 10.56 10.34 10.22 





10.76 10.72 41 10. 

4t 10. 10.41 
10.77 10.43 10.42 10.10 
10.49 10.30 10.15 9.96 
7.97 7.89 68 
Contract { 11.28 7.36 10.92 7.54 10.60 7.63 
range De. i Ap.20 Ja.3 My.17 Ja. 3 Se.1 

March. May. a enchober. December. January. 

Cotton—New: High. Low. High. Low. + h. Low. 1 Ww. High. Low. High-Low 

a, 3 Sees 11.08 11.05 10. 10.62 10.29 9.50 9. 9.42 

Pe Oicincnwuns 11.08 11.08 10.75 10.75 O68 9.52 9. CO sa5 ed 
' S&S , RCRA ae [.. 10.78 10.78 10.41 10.41 368 9.57 9.56 9.48 9.53 9.47 
} | 11.15 11.15 jini --. 10.47 10.45 9.68 9.63 9.57 9.50 9.53 9.53 
pA SRS 11.15 11.14 10.87 10.87 10.56 10.55 9.76 9.71 9.63 9.59 9.57 9.57 
+. SS See ae .-. 10.84 10.84 10.54 10.49 9.76 9.72 9.64 9.61 9.59 9.58 

Feb. 10 close - 11.16n 10.74 t 10.39@10.41 9.74t 9.64 t 9.59 n 
Week’s range...11.15 11.05 10.87 10.62 10.56 10.29 9.76 9.50 9.64 9.42 9.59 9.47 
Previous week..11.00 10.85 10.62 10.50 10.28 10.20 9.55 9.34 9.47 9.28 9.32 9.30 
Contract jf 11.45 8.19 11.07 7.87 10.82 7.90 10.14 8.25 10.07 Pax 9.69 9.07 
range (| De.13 Au.28 Ja.3 Se.2 Ja.3 Se.1 Ja.3 Noi Ja.3 Ja.29 Ja.20 Ja.23 


Old and New Contracts: Traded week ended Friday, Feb. < 443,700 bales; 
previous week, 387,600; year ago, 470,500. 


—-—-May——— ——July——. ——Sept.——. 
Wheat. High. Low. — Low. High. Low. 
ME voce daaceccsacnccnsueked a 4 < -93' ¢ d 
EE Ui ddtdcnscrenanénmhtekedaus 36 4 y 
i Hekavdddvertdeacaaanees He 98 4 oom E 
ME Caawtwedonunaxenseadeua 3 ‘ 2 
BE Meio wetadasacccqcecvanas oF oat 98 97 J 
i ES rer 1.00 Pa 97% 965% ‘ 
I acccceceseqnseeds 96% * ane 96% pe 
} tne te ——. Didudencdeescenaes 1.004 3 = 4 
aS ‘3 d 
Week Feb. 11, 1939.............. rg a, Soy co 
Contract f 1, 1.04% .93 
range t be 9 Juiyas Dec.1 Oct. Ja Feb.5 


Traded week ended Friday, Feb. 9, 106,006,000 bushels; previous week, 115,433,000; 
year bn 50,727,000. 


Weekly Range 
k Ended 


Wook Ay ages Wee 
ontract Range——. Feb. an — 


ae h. _bate Low. Date. High 

7 42 July 26 . 

a Oct. 23 . 

oy 4. Feb. 1. 
3 P . Feb. 9 . July “4. 4 
ht a ‘ F Dec. 19 . Oce. 8. é 
35h t = en e Jan. 3 .314% Feb. 1. ss 


k Ended 
940—. 

















t ‘ P “ 438% Aug. 12 . P 
yuly detseen x a d J -76 Dec. 18 . Oct. 9 14 pi 
Se waaames % t : r 5% Dec. 26 . Feb. 2 47 .46 

didi trad 5,295,000 8,545, 1,120,000 
5.14 5.14t 5.31 5.17 6.82 Sept. 6 4.19 Aug. 14 4.58 4.30 
5.24 5.25t 5.40 5.25 690 Sept. 6 4.29 Aug. 14 4.71 4.44 
5.32 5.34n 5.48 5.31 6.95 Sept. 6 4.38 Aug. 14 4.82 4.55 
5.41 5.43n 5.56 5.42 6.55 Sept.12 4.92 Nov. 9 494 4.65 
5.55 5.56t 5.65 5.52 6.12 Dec. 29 5.52 Jan. 30 5.08 4.84 
’ 5.64 5.61 5.61n 5.68 5.68 5.68 Feb. 1 5.61 Feb. 10 5.15 5.14 
ba traded 1,677 1,630 1,981 
ee ma (No. bes Old Contract: 
Mar. wae - eae 3.70 Dec. 1 3.70 Dec. 1 12 
‘ontract 
4.28 n et 6.37 Jan. 15 4.08 Dec. 20 
4.30 n acs 4.75 Sept. 12 4.18 Dec. 20 
4.32 n Kae 4.85 Sept 4.20 Aug. 30 
tithe +3 n 4.32 432 4.32 Fe 4.28 Dec. 21 
aoe .38n aes ice wanates au. @atanda 
Contracts traded werk 2 
Coffee—D (Santos No. 4): 
WE esancee 6.22 6.20 6.18n 6.26 6.17 6.80 Sept.14 5.88 Apr. 20 6.21 6.13 
ert ekexs 6.25 6.25 6.23n 6.27 617 6.84 Sept.15 5.97 June 28 6.32 6.24 
pS 27 6.27 6.27n 6.35 6.21 6.85 Sept.14 6.09 July 3 639 634 
Mrecéuene 6.32 6.32 631n 6.34 6.23 6.54 Nov. 6.23 Feb. 1 6.44 6.35 
ated ae 6.47 632 6.50 Jan. 17 6.32 Feb. 1 650 6.41 
Contracts traded 79 117 269 
Copper: 
ce 10.46 10.10 1. 10.50 10.29 10.21 12.90Sept. 6 884 May 18 9.44 9.14 
WE cescees 10.25 9.90 10.24 10.20 10.11 12.60Sept. 6 895 June 12 9.48 9.20 
ME iacuses 10.18 9.85 10. 13 10.16 10.09 12.60 Sept. 6 9.25 Aug. 31 9.50 9.24 
ee 10.14 9.77 10.07@10.10 10.13 10.05 11.41 Nov. 8 9.77Feb. 8 9.55 9.30 
SD ctadeue 9.90 9.90 10.05n “ns -.- 9<90Feb. 9 990Feb. 9 9.55 9.55 
Contracts traded 133 oes 
Cottonseed Oil: 
)” eee 7.07 6.80 7.01@7.04 6.83 6.73 7.90 Sept. 6 5.50 Aug. 14 6.68 6.30 
5 eee 7.19 694 7.1 15 6.96 6.86 7.94 Sept.23 6.65 Nov. 22 6.82 6.46 
; ere 7.30 7.04 7. -25 7.07 6.96 7.65 Dec. 18 6.75 Nov. 20 6.90 6.55 
| ee 7.37 7.14 7.31 7.14 7.04 7.37 Feb. 9 7.02 Jan. 25 6.96 6.62 
ontracts traded 561 629 1,911 
Hides: 
pO eee 14.41 13.86 14.41 t 14.12 13.52 16.39 Sept. 25 10.11 Aug. 21 11.12 10.67 
pe ee 14.71 14.15 14.41@14.44 14.40 13.78 16.67 Sept. 23 10.50 Aug. 23 11.51 11.05 
pS eH 14.38 14. 14.70 <a “Ss oe — : “nS _ 4 11.85 11.41 
PERS: n k an. ; an. ese 
aes traded 835, 1,001 
19.30 18.66 19.17@19.25 18.85 18.45 21.88Sept. 6 15.64 Apr. 14 16.00 15.39 
18.85 18.16 18.72 18.39 17.96 21.85 Sept. 6 16.20 Aug. 29 15.89 15.31 
. 18.59 17.98 18.25 17.85 21.85 Sept. 6 16.27 Aug. 31 15.89 15.30 
18.30 17.8 18. 18.26 18.08 17.75 18.85 Dec. 18 17.35 Nov. 16 15.88 15.31 
-10 17.50 18.00 17.79 17.55 18.45 Jan. 9 17.50 Feb. 5 15.89 15.35 
Contracts ‘traded 7 658 1,600 
1: 
eicanat 3.19 3.03 3.03t 3.25 2.82 4. Dec. 262.16 Sept. 11.96 1.91% 
15 2.98 2.97@2.98 3.23 2.76% 4. Dec. 26 2.73% Sept. 29 1.92% 1.89 
0444 2.92% 2. t 3.17% 2.71% 4.30 Dec. 262.88 Jan. 261.88 1.84 
2.93 2.89 2. .89 3.00 260 3.09 Feb. 12.60 Jan. 29 La 
ontracts traded 320 931 ; 
Sugar—No. 3 we 8.""): 
EN. écccacie 1.88 1.84 1.87@1.88 1.91 1.84 2.98 Sept. 8 1.68 Oct. 31 18 1.75 
WR scccses 1. 1.92 1. 1.95 1.97 1.91 3.00 Sept. 8 1.71 Oct. 31 190 18 
Fim | casimea 01 1.98 2 01 2.00 1.96 3.04 Sept. 8 1.75 Oct. 31 1.93 1.87 
Sept. -- 2.04 2.01 2. 04 2.04 2.00 3.01 Sept. 7 1.78 Oct. 31 197 1.90 
Jan 02 1.98 2.01@2.02 2.03 197 2.10 Jan. 16 1.97 Feb. 2 196 188 
Contracts traded 1,536 1,341 1,765 
Sugar—No. 4 (‘‘World’’): 
BER. cccecce 1, 154 61 56% eet 154 2.54 Sept. 81. June 141.15 112% 
May ....... 57 1.5141 1.57 1. 1.50 2.55% Sept. 81. May 23 1.15% 1.12 
Bop APRA Tens EBT 2 BL 81h, OF Hue Lae 
ea traded 758 436. pt 1,215 
Wool Tops: 
) PEE 100.2 99.6 99.8t99.9 100.5 98.0 121.4 Sept. 25 78.0 Apr. 11 83.3 82.0 
| ere 98.5 98.0 97. 0 99.3 96.6 119.4Sept. 25 780 Aug. 25 83.0 82.5 
SO écccice 97.8 97.1 97. 1 98.6 95.0 116.5 Sept.25 928 Nov. 10 823 81.6 
CO es 97.3 96.5 96. 6 97.7 94.8 101.0Dec. 9 78.0 Aug. 25 824 81.8 
> ey 97 97.0 96. 6 97.5 95.6 97.9 Jan. 11 .6 Jan. 30 82.0 81.8 
*Pounds traded 2,365,000 3,465, 000 730,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 41939. 
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ONTINUING our investigation into 
the year’s foreign trade, we pre- 
sent the accompanying tables giv- 
ing export and import figures by 
i classes of goods. Last week these 
| colu as a result of a study of the 
(geographic distribution of Canadian ex- 
‘ternal commerce, came to the conclusion 
the Dominion’s foreign trade was 
gely unaffected by the European war 
Which had been expected to be the chief 
| stimulating influence thereon. 
Hy This observation, however, might be 
|) proved all wrong by a further study of 
|| the commodities involved in this trade, 
) especially when consideration is given to 
)) the changes that may have occurred dur- 
|} img the last four months of the year 
)) (which were war months). As the ac- 
'companying tables indicate, the most im- 
) portant gains in exports, from a dollar 
| Value standpoint, occurred in wood and 
)) Paper, agricultural products and animals 
and animal products, in the order men- 
tioned. As might have been expected, the 
More significant gains came in the more 
‘important groups, those groups with the 
"highest dollar values. Nonferrous metals 
“were the one exception that proved the 
) rule, and they were the one set of com- 
!) modities which were looked for to feel the 
) war stimulus in a big way. 
| On further analyzing these gains in ex- 
pc it becomes obvious that a large part 
| of the increase in foreign shipments of 
| agricultural and animal products is at- 
tributable to the increase in farm pro- 
duction, especially of wheat, together 
with a drought in the United States and 
> rust in Argentina. The bulk of the ad- 
= Vance in wood and paper products oc- 
'Curred in newsprint as a result of a siz- 
' able increase in demand from American 
| publishers. 
| The gain in foreign shipments in the 
three most important categories men- 
tioned above totaled about $74,000,000 
' and accounted for approximately 85 per 
' Cent of the year’s increase in total ex- 
| ports which amounted to $87,000,000. As 
we have seen, very little of this gain can 
be traced to military demands. 
Nor can the most pronounced gains in 
exports percentagewise be attributed even 
' remotely tu war stimulus. Chemicals, for 
| imstance, scored a 24 per cent advance in 
“the calendar year. But the most impor- 
“tant reason for that gain was a marked 
dmcrease in export shipments of fertilizer 


Unaffected by War Abroad 


and suda compounds, most of which went 
to the United States. A 17 per cent in- 
crease in nonmetallic minerals can like- 
wise be traced to a $3,000,000 gain in 
asbestos shipments and a smaller incre- 
ment in shipments of stone and stone 
products. The gain in exports to the 
United States was more than responsible 
for these increases. Nor are these mate- 
rials used for war purposes. 

Changes in Canadian export trade be- 
tween the second and last four-month 
periods of 1939 do not alter the picture 
as already revealed by the calendar year’s 
figures. In fact they merely emphasize 


The gain in Dominion imports were 
more evenly distributed over a larger list 
of commodities including iron and steel 
and their products, textiles, nonmetallic 
minerals, chemicals and animal products. 
The principal increases in iron and steel 
came in steel sheets and plates, automo- 
biles (passenger cars, there was a de- 
cline in truck imports) and automobile 
accessories and in machinery (largely 
printing presses and metal-working ma- 
chinery). In textiles, the principal gains 
were in raw cotton, raw silk and rayon 
yarn and products. In nonmetallic min- 
erals, coal was the chief commodity im- 


























the original conclusion. The three most ported in larger volume. The principal 
nen 
Canadian Foreign Trade by Economic Groups 
(Thousands of dollars) 
EXPORTS 
Years Ended Dec. 31, Inc. (+) or Sept.-Dec., May-Aug., Inc. (+) or 
1939. 1938. Dec. (—) 1939. 1939. Dec. (—) 
Agricultural ee... 220,118 J T7330 113,672 65,225 8,447 
Animal products........ 131,805 118,136 669 49,551 41,180 8,371 
EMER ic Das ake Vssy'onb S. 14,429 3, 1,374 - 4,726 5,706 — 980 
Wood and pa ee TI 211,613 928 92,846 86,337 + 6,509 
Iron and p ate: coeees 63,102 . 2, "963 18,556 23,666 — 5,110 
Nonferrous metals...... 182,889 179,664 3,255 62,407 62,385 — 2 
| Nonmetallic minerals... 29,313 25,013 f 4,300 13,705 9,795 $ 3,910 
SS Se 4,264 19,496 4,768 8,861 7,516 1,345 
Miscellaneous ........... 16,449 19,571 — 3,122 EYE . - 65 
nee, 924,926 837,584 +87,342 370,079 307,612 +62,467 
IMPORTS 

Agricultural ppeounte. .. 127,540 125,121 2,419 51,443 y + 5,783 
Animal products. . ... 32,754 25, 7,527 255 11,013 2,242 
oo!) =a +... 100,867 87,443 13,424 39,932 7,534 
Wood and paper........ 33,705 32,143 1,562 004 10,788 2,216 
Iron and products....... 183,160 162,554 20,606 77,118 60,516 16,602 
Nonferrous metals...... 42,108 38, 3,712 7,594 14,272 3,322 
Nonmetallic minerals... 132,823 121,721 11,102 56,977 47,852 9,125 
OSS Sree: 43,976 206 8,770 20,251 14,447 5,804 
Miscellaneous .......... 54,095 49,640 4,455 19,689 20,412 — 723 
2 Ra re 751,056 677,451 +73,605 309,287 257,355 +51,932 

















important groups—agricultural, wood and 
paper and animal products—still lead in 
point of magnitude of dollar gain. Actu- 
ally, they account for more than 100 per 
cent of the gain in export trade since 
the war began. Agricultural commodities 
dominated in this period, primarily be- 
cause the harvesting season was com- 
pleted in the last few months of 1939 and 
also because the wheat crop was so large. 
In so far as there were losses in the ex- 
portation of iron and steel and their prod- 
ucts and in textiles and nonferrous 
metals, it might be said that the first 
effects of the war were to restrain the 
expansion of Canadian export trade. 





chemical increases were in dyeing and 
tanning materials, paints and varnishes, 
glycerine, soda compounds and drugs and 
medicines. For the twelve months ended 
November, 1939, the importation of ex- 
plosives advanced $138,100 to $615,790 
from $477,690 in the corresponding pe- 
riod of 1938. The main increases in the 
importation of animal and animal prod- 
ucts came in furs, hides and leather 
(manufactured and unmanufactured) and 
meats. 

It is obvious that a breakdown of the 
import figures do not reveal any substan- 
tial inspiration from war sources. This is 
less obvious than in the case of exports, 


Further Analysis Shows Canadian Foreign Trade Still 


however, especially in connection with the 
sharp increase in metal-working machin- 
ery and steel sheets and plates. The fig- 
ures for the four-month periods are also 
informative in this respect, showing that 
a sharp impetus in imports of iron and 
steel and practically all the other leading 
groups of commodities took place during 
the first four months of the war. Never- 
theless, the greater part of Canada’s in- 
crease in imports occurred in non-war 
commodities or in commodities which are 
little associated with the conduct of a war. 


FREIGHT CAR LOADINGS 
———Week Ended 








Feb. 3, Jan. 27, Feb. 4, 

1940. 1940. 1939. 
Grain and products.... 8,166 8,059 3,702 
a rear 245 1,198 1,294 
erro 655 ‘ 5,151 
ee 788 824 748 
OO re 1,598 1,459 1,150 
lO Fae 418 2,214 1,639 
Pulp and paper....... 2,651 ' 1,686 
Other forest products.. 2,215 2,318 1,743 
Re a 3,016 2,822 
L. c. 1. merchandise...12,730 12,512 11,939 
Miscellaneous ......... 9,899 9,474 8,673 
WUE Skcccewiniss dae 50,607 50,077 40,547 

WHOLESALE COMMODITY PRICES 
(1926—100.0) 


Feb. 2, Jan. 26, Feb. 3, 
1940. 1940. 1939. 





an commodities .......... 82.2 82.4 73.2 
egetable — eee Oe 72.8 73.4 60.3 
nimal products ‘ 79.9 ° 73.2 

Textile products ..... « Sa 82.0 66.0 

w and paper.. ss $86.5 76.2 

Iron products ..... -102. 102.6 97.5 

Nonferrous metals os ae 75.8 70.1 

Nonmetallic minerals .... 87.1 87.2 85.7 

CER sone ng a eacsoeine © i 85.7 85.7 78.8 

Canadian farm products.. 69.4 70.2 65.0 

Industrial materials ..... 78.5 {79.4 beehl 

Sensitive commoditiest.. ‘ 68.2 


tWood-Gundy index for Feb. %, 1940, Jan. 31, 1940, 
and Feb. 8, 1939. tRevised. 


The death of Lord Tweedsmuir on Sun- 
day came as a distinct shock not only to 
all Canadfans but to the American public 
as well. It is rare that a man has been 
able to bring to public office such a di- 
versity of talents. He was an excellent 
business man, a scholar, lawyer, a novelist, 
historian, biographer and an able M. P. 
His loss is all the more felt in these turbu- 
lent times. And his loss is not only Can- 
ada’s—it is mankind’s. S. L. MILLER. 


* * * 


THE LIFE INSURANCE business in 
Canada has been affected by the European 
war and the Dominion’s participation 
therein in two ways. At least this is what 
one gathers from President Arthur B. 
Wood’s annual talk to the stockholders of 
the Sun Life Assurance Company of 
Canada. In the case of Sun Life, these 
factors have not been adverse. 

The war has forced Canadian companies 









| Week Ended 


Transactions on the 


Montreal Exchange 


Saturday, Feb. 10 










STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
3 Acme Glove 5 5 5 
Acme Gi pf 56 








STOCK EXCHANGE 
STOCKS 


15 DomGis pf.155 155 155 


STOCK EXCHANGE 
STOCKS 


High. Low. Last. Sales. 


575 Nia Wire 


High. Low. Last. 
.. 31% 30 31% 





50 50 3,486 Dom S&CB. 1 14% 15 1,798 Nickel .... 45 43 44% 
11% 11% 11% 210 Dom Tar 6 1,253 Noranda .. 75 74 
3 2' 2% 10 DomTar pf 86 890 Ogilvie .... 33 
2% 2 2% 895 Dom Tex... 90 89% 90 73 Ogilvie pf..162 161% 162 
. 16 14 15% 37 DomTex pf.155 155 1 665 Ott Car ... 13 13 
. 98 97 98 490 Dryden ... 10% 10 10% 60 Ott Elec Ry ¥ 
a 8 84 2, lectrx . 11% 1 11% Ott Pow 15% 15% 15% 
asap 24% 25% 320 Enam & Ht 3 3 415 Penmans .. 60 60 
18 (17% 17%} 2, dtn ..... 1 ll 12 6 Penmans pf.131 131 131 
Brew pt. 110 110 110 319 Gatineau 16% 15% 16% 779 Pow Corp.. 10% 1 10% 
1 14% 15) 128 Gatin pf... 96) 62 Pow Notes. 4914 4914 4914 
be io 136 Gatin rts.. 6 3,590 Price ...... 22 22 
if Gr pf. 30 30 30 1,600G Stl war. 10% 104% 10% 2,755 Price pf... 80 80 
Bi owiee 166% 166% 196 GSt! war pf 95 (96 255 Que Pow .. 16% 16% 16% 
ain 8 8% 60 Gat t Sweet. 105 105 a 2 395 Regent 
2828 8,340 Gurd ...... 10 165 Rolland 18 
BcPow 2% 10 Gurd pf . 1084 1 108% 1 Rolland pf.102 102 102 
5,340 Bruck ..... 4 6% 1,770 Gypsum ... 5 5 Sag Pp 1%" 
545 Bidg 1 1 16% 920 H eee ™% 600 41g 23% 244% 
2,836 Bulo! 23% 22%, 22% 1,035 5 14% 14% 250 Sengseme pfs 26 6 
591 7 ™m 410 How | Smth.. 20% 656 Smelters .. 464 45 46% 
48 mpi 2% 96 74H Smth pf. 103% 103 103 1,663 Stl Corp .. 5% 4% 5 
360 Fre 20 «20 1,595 Hud By Mi 3 31% 2,145 Stl Cp A pf 20. 18 19% 
ma 2B Fre S32. .2 2 3,373 Imp Oil .. 35 14% 15% 18tl Flour.. 28 28 28 
270 ow iT? 17 17 x Imp Tob... 16 1 16 975 Stl Pap 1 ” 47% 45 47 
1,274 7 7 T% 65 Ind Accp... 28 27% 28 1 313 Sawn wngn ... = SS 
1,681 pf. 19% 17% 18% 575 Int Bronze. 22% 21% 22% 20 Sherwin ... 13% 12% 13% 
230 45 45 Int Brnz pt 28 27% 28 — pf.120 120 120 
50 pf 13% 13% 13%| 3, 345, Int Pete... 24  225%- 23% 3,075 Simon ..... 9 9 9 
1,680 . 14 14% 105 Int Pow... 4 4 4 15 ¥ pf. . ..100% 100% 100% 
461 Car pf 25 «424 25 206 Int Pow pf 94 94 94 3 8 Can Pow 14. 13% 14 
5,977 Cel ....... % 36 510 Lake Wds . 25% 23% 25% | 146Steel ...... 80 
115 Cel pf ..... 127 126% 540 Lang ..... 1 16 «16% ior Steel pf.... 80 80 80 
270 1 17% 19% 90L Secord ..13 13 13 15 Tooke pf... 12 12 12 
247 tt ..106 104 106 gare pf.. 74 TH T% 6 Tuckett pt. 157 157 157 
236 Cott pf.113 112% 113 95 Lindsay . 4% 4 4 810 Un Steel. 6% 4 6% 
570 my ...2 8 1 Massey .. 5 5% 5% 76 Viau ...... 2 3 
nO ee .s5 13 18 1,691 McColl .... 8 8 1,108 Wabasso .. 36 32% 36 
Gee Gockshutt | The Te Th Mil Pow... 31% 30% 3 308 Wilsile Lta. 23 23 3S 
ut’ ia TY 7,150 Mtl Pow... ; 
esa oy | eee awa | mwas ss 3 
Se 6 3 3 920 rew PE . 
bag vt eal pt 3 21 zs” 70N Brew pf. 41 41. 41 15Wpg El pf. 11 11 il 
Gis ..1 125 125 390 N Sti Car.. 65% 64 65 100 Woods pf.. 60 60 60 











STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
~, - - pg _ _ High. Low. Last. | Sales. High. Low. Last. 
er’s : 555 Cub Aircr.. 3 3 1,400 Beaufor... .11 . 
35 Zeller’s pf. 24% 24 by trd 60 David ..... 16% 161% 16% 25 Big Miss... 109 00 ‘09 
BANKS 275 David B... 4 3 3% 900 Bous Cad.. .04% .04 04% 
23 Can Nat ..162 162 162 195 Dom Eng.. 40 40 40 1,750 Can Mal.. .75 .74 .74 
110 Com ......171%171 171 1,195 Dom Wool.. 3% Hn 3% | 1,000 Cart Mal.. .02% .02% .02y 
Gem ..ccncc 207 207 207 635 Dm Wool pf 9 8 9 5,200 Cent Cad.. .17  .17 .17 
100 Scotia .):!:310 310 310 50 Dom Oile... 33 33° 33 250 Cent Pat..2.40 2.40 2.40 
140 Royal |... 183 182 183 1,416 Donn A.... 9% 8 3,500 Cent Min.. .15 .14 .14 
CUnh MAREE 6 Dosa B 5 v 7 2,000 Cons Chib. 15 14 114 
16,396 Abitibi ...1.75 1.30 1.60 965 Fairchild .. 6 ee bi% aK 
2,570 Abiti 6 pf.. 16% 14% 15% 1,870 Fleet Aircr. 9 4,100 East Ma..3.95 3.85 3.90 
“a Abiti z p..28 2 3 473 Ford A ... 19% 19% 19% 300 Eldorado .1.00 1.00 1.00 
. — in -125 1 1,141 Fraser vt. 19 420% 710 Fal Nickel.4.00 4.00 4.00 
ee atcm Pf-115 115 115 1 Fretman pf 33° 33 «4733 1,100 Francoeur. 51.51 51 
FS a - 4% 4 O Int St...... 9% 9% 9%] 53,214 Jm Cons... .04% .03% . 
S6 Beeshera . p ly B 2,450 Int Ut B.. 50 .40 50 | 45,600 Joliet Que. .06 .03% ‘ost 
Se ot 65 Lk St John 25 °25 25 229 Lk Shore... 28 28 28 
=f r. 1140 133 140 35 Lake Sulph 2 2 2 1,500 Lebel ..... 01% .01% .01\% 
weee & Dan... 4 54 44 100 MacK Air. .40 .40 .40 100 Macassa ..4.65 4.65 4.65 
422B A Ot. 23 22 7,705 MacLaren.. 21% 20 ‘21% 300 Normetal.. .50 150 50 
=o ack... 1) 19% 19% 575 Massey pf.. 55 54% 1,705 O’Brien ...1.53 1.50 1.50 
x] Gal nee pt 7, * 100 220 McColl bf 97 97 97 Pamour ..2.25 2.20 2.20 
ej P 6,000 Pandora 08% . d 
755 a me o 7, 36 37% 440 Mitchell 15% 14% 15 950 Pato ..... 2.40 2°30 2°30 
Bo 8 Se ve. 11 111 111 6 Mtl Isi Pw .10 .10 .10 100 Pen Oreill.1.80 1.80 1.80 
70 ¢ Vin. 13% 13% 13% 150 Moore Corp 45% 45%/| 1,150 Perron ...1.98 1.95 1.97 
es = Se 8 Pw Cp 1 pt 99 99 99 Pick Cr...3.95 3.95 3.95 
san eB a 15 Pow Cp apt 42% 42% 42%4| 33,400 Red Crest. .08% .07 .07 
5.8109 Can Brew.3. = 1s 7 3,354 Sherrit ...1.01 1.00 1.01 
/ Se Pr: 2 4 50 Rel Gra... 10” 10 10 9,128 Siscoe .... .85 .75 .80 
eC t ive aot 305 Royalite + sae AH 34 2,200 Sladen ... .49 .44 .49 
wae tte 508 Bridg B.1.75 1.75 2,400 Sullivan... .93% .90 .90 
233 aber int Bi is 10S Can P pt. 112 110% ‘it 100 Sylvanite .3.45 3.45 3.45 
C4P&PI pf 4% 4% 4% 1% Thrift pf. 41,850 Woe Gad. 25%. 28 oy 
si5 Gan Vickers 7 4 . *. i z 
Pe hs 1B 14% 18 50 Unt fm... ; & Bf Wr Harg..8.00 7.70 7.90 
10 Sei —y a. _ = 425 Walk Brew r =? = 
eltic Kn 5 1,700 B waniie 
75 Walkers . 1% 1 
300 Cl Neon... .10 .10 .10 300 Walkers pf. 200 3 ah 300 © & E p.2.08 72:00 “2:00 
Bis 3 MEMIIEG canter” 100 Dal Oil... .45 45 
250 Com Al! pf. 11,340 Home ....2.80 2.76 2.80 
10 Cons Bak.. 18% -18% 1 1,223 Aldermac.. .30 .30 .30 4,500 Homestead. .07 07 
4,750 Cons Pap.. 7 4,000 Arntfield.. 13 .12 .12 1,000 Nordon’ Cp 106% 064%, 
























a 











ea ae 


Thursday, February 15, 1940 THE ANNALIST 267 





to insert a war clause in policy contracts Toronto Stock Exchange 
























































































































































































































hibiting the payment of insurance bene- DAILY CLOSING AVERAGES 
= ee CANADIAN STOCK MARKET AVERAGES 20 20 15 West. 
fits if death occurs on the field of battle or DAILY CLOSING PRICES ai 1940. Industrials. Golds. 
as the result of military activity. All con- a iy) aaa & T i 3 121.1 . 
tracts issued prior to the declaration of 110) = oe 
war, however, bear this extra risk to the 100|— | } i | 
insurance companies. In the case of Sun eof | 2 | e3 
Life, however, as Mr. Wood pointed out, | 
the major part of the company’s business oe T | T T 
has been outstanding over a long period a a 
of years so that the average age of the ] 
company’s policyholders is over 40 and a an 
the military age yi 
over e ge. tT _ J ee ae = i> 
The other problem facing the Canadian Pa re | i [ae ae 
insurance business has been the probable 
restrictive effects of foreign exchange | 
control on their foreign business, especially ee ee eee ee ae —- 
that in the Unit tes. But th a- || 's0-——-- + © ______, _______ 150 : 
t in the United States. B e Can a at en NY. J At A—40 |f Montreal Stock Exchange 
dian Foreign Exchange Board has resolved ~v wy” . 
oe | ae eee | #130 DAILY CLOSING AVERAGES 
the situation by special regulation more re —-., [  ~ 10 20 10Pulp 15 
or less exempting the insurance companies — 7 Ca ame» rT _TIV | Pa — a 
from foreign exchange control; that is, 5 | ; = T Sr Feb. 1...... 67.8 86.3 132.5 95.1 
permitting them to conduct their business _" t — 1 RE Sime ; Suma 3 a Feb. fe Bs.0 S4 136.4 me 
| as .. Si See A ki ' 
as anaes. | pe gg a a tT I wep. 6.2.22: 7 67 BSB 
te an | } |—_—eo || ireps 02222: ae 0d 
—_— - o —— | ete ** . i. - 
DOMINION BOND PRICES AND YIELDS | 7 Feb. 9...... 678 88.7 142.9 95.4 
(Based on Opening Bid Prices) } | } 7 Pe Biss... 67.7 88.3 140.4 95.4 
|| capes) Gea | ee Wok %.....- 67.8 88.5 138.4 94.3 
Prices——_——__.. _———Yields———__, | | | 
Long Short Aver- Long Short Aver- | | | | 
‘ ‘ =, Term. age. Term. Term. age. | i | £. i 60 SHARES SOLD 
an. 1.. Holidav i -——Week End 
Jan. 2.. 99.75 101.81 101.80 3.45 1.56 2.70 | Feb. 10, Feb. ai 
Jan. 4.9968 lOLel Jolt $46 Lee a7 Red 70,40 
an. 4.. 99. x y i 2.71 — —+—— —_—_+——_—}50 MIRE Sina xiscansasaqass 70,400 133, 
Jan. 5.. 99.58 101.81 10172 3.46 1:52 270 | [ | TC Sabai 102,300 ‘300 
Jan. 6.. 99.44 101.56 101.53 3.48 1.76 2.77 | Wednesday .............. 80,100 115,000 
Jan. 8.. 99.44 101.56 101.53 3.48 1.76 2.77 WRIA 5 asa cacscanccuns 66,400 129, 
Jan. 9.. 99.44 101.56 101.54 3.48 1.76 2.77 OIL ; 1s 40 eae 104,800 119,000 
Jan. 10.. 99.46 101.56 101.57 3.48 1.75 2.76 a + Rees: 47,300 51,000 
Jan. 12:: 99.90 10L86 lol Sar Lie 76 Ts Bae See fe 52, 
an. 12.. 99. i ‘ L i 1 Wo caseccuxaaivants 471,300 000 
Jan. 13.00.17 101.56 10193 341 175 271 % m 
Jon 15-102 ines ise 2 1g 2A THE ANNALIST INDEX OF CANADIAN 
Jen. yy 101.59 102.01 3.39 1.82 271 BUSINESS ACTIVITY 
an. 18..100. 4 } 1.79 2.69 djus ~ 
Jan. 19 100 5 101.85 103-21 a in 2.68 (Adjusted for ecgacnal variation and long 
an. ee . “ \e A 5 
Jan. 22..101.06 101.81 10260 332 154 256 1990. 1980" 1908, Sena, 
Jan MTS en ene Sl Le 268 Freight car loadings..... 71.9 72.8 74.8 651 
- aaa : : . 2.59 Electric er 2 91.9 92.2 84.6 
Jan. 25..100.79 101.81 102.44 3.33 1.50 2.59 Automob oat 88.5 79.5 93.3 
Jan. 26..100.75 101.81 10242 3:33 1.50 2'59 Newsprint prod ...73.5 80.2 828 669 
jan. 2-100 7@ 1st 124i 2.38 148 20 teel ingot ‘prod 146.2 129-1 141.8 73.9 
a ..100. y 3. a q 3 7 % 
Jan. 30..100.76 101.81 1 33 150 2.60 7 BL. Se 1084 130.8 Tht Lea 
Jan. 31..100.76 101.77 10242 3.33 1:53 2'59 Nickel ho ny 8 173:3 206.8 1108 
Feb. 1..100.78 101. 102.43 3.38 1.63 2.60 cKe exports ne eonewdods 157.8 173.3 4 110. 
Feb. 2..100.74 101.73 102.43 333 1.63 2.60 og, STE popeneer O76 136.4 190.6 Be 
Feb. 3..100.74 101.73 102.43 Rubber eS 107.6 $36.1 139.6 81.9 
33 1.63 2.60 Cotton i 151.6 1 
Feb. 5..100.74 101.73 10243 333 1.60 260 ee SRERER «0020-000. 51-6 160.1 2146.8 32 
Feb. 6.10071 101.73 10241 33% 10 20 |i.) #3| | | | | | =| | | | |, }] Flour prod. ............... 88 eee 
Feb 1 Cattle slaughtered ....... 69.9 70.3 106.7 107.1 
eb. 7..100.71 101.73 102.43 3.34 1.60 2.59 
Feb. 8100.85 101.73 54 32 160 2:57 Hogs slaughtered ...,....162.9 181.5 198.5 114.2 
Feb. 9..100.85 101.73 102.54 3.32 1.60 2:57 . Board and plank ms: 107.9 99.1 136.2 113.0 
. 8 5 uilding permits ........ le . . 
Feb. 10..100.85 101.73 102.56 332 1.59 2.57 Combined index .......... 188.9 87.2 983 780 
Source: A. E. Ames & Co. *Preliminary. tRevised. 
a 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Feb. 10 
Cc N A DI N ST O c K Ss STOCK EXCBANGE STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE 
A A STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. y —, , High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
1,391 Dom ntMetA pf.106 106 106 100 *N Empi 6,140 *Teck-Hu . 
INQUIRIES INVITED 3,104 — at B. isi iat 35 15 46 Int Mill pf.14% 114 11 20 Nor Star pt 3% om am 1,700 *Texas Cdn 60 30 “O 
= Shean: dieeen 5 2,383 Int Nickel.. 45° 43 44 3,225 *O’Brien ..154° 150 151 25T T Tailors 13 13 13 
—— 6,423 Int Pet ... 2 1. 600 2Okalta 1.115 112 113 15 TTTail pf..106% 106% 106% 
A Ee AM ES & Co | 7,872 Dom Wool: * 3 5 Int Util A. 9% 26 © 24% 25 3,465 *Toburn ..172° 170 172 
o Emo © | Bie rewrote 5 eS Fs el eS % 8 8 "3 Tor Gen tr 90 80 80 
| rv ee or n 
agape toc rors i _ *Duquesne.. 7 6 6 17,687 *Jellicoe |. 1 64 64 35,300 *Oro Plata. 50° 51 58” 2Tor Mort... 98 98 98 
TWO WALL STREET. NEW YORK 00 *East Crest 6% 6% 6% 59,972 *J M Cons. 4 3 3 5,800 *Pacal Oils. 5% 5% 5% 2,300 * Towagmac 2 2 
os . 1, *Pac Pet... 35 35 35 30 n City % 
18° "360 East Mala.400 380 390 110 Kelvinator.. 9% 9 . sat Be 
245 East Steel.. 17 16% 16% 19,688 *Kerr Addi.250 240 246 165 +s J Hers. 109 108% 108% 3,725 *Uchi Gold. 86 
STOCK EXCHANGE STOCK EXCHANGE 20 East Th pf 99 99 99 1,100 *Kirk Hud. 30 5,505 sPamour ..225 204 217 6,100 Uchi bonds 97 97 97 
STOCKS STOCKS 445 Easy Wash. 3% 3 3% | 4,285 °Kirk Lakej41 135 137 | 7590 sPand Cad. ; af eet ye Ey 1% 
Sales. High.Low.Last. | Sales. High.Low.Last.| 1-470 Equit Lite: -100 . © 2,504 Lake Shore. 2% 27% eh) 22,400 *Partan Mal 6% 35% 6 685 Un Fuel B - 
4,055 sAbitibL . 175, 135, 140 105 Can P Mor.145 143 145 8,200 *Extens Oil ast 25 ait He 29,910 *Paymaster 45. 43 43 1,000 *United Te 
2,960 Abit 6% pf 16% 14% 15 2,108 Can Steam ™%| 2/160 *Falconbr .440° 410 440 5,950 *Lapa Cad. 16 15 15 amone... 5 SF Bt 1,255 United Steel 5% Sh 
3,000 “Acme Gas. 5 5 936 Can Stm pf 1 17% 18% 1,355 Fan Farm.. 27 26% 27 4 ura Sec.. 1 1 1 4,970 *Perron ...200 195 1 4,836 “Upper Can 68 67 68 
500 *Ajax O&G 20 20 20 Wire A 56 7 ty ee! ." ‘3 5,500 *Lebel Oro. 1% “1 th 5 Photo Eng. 23% .23% 23% ,265 *Ventures .420 410 415 
SAP Gm pf 32 32 32 140 Can Wire B 19 1 1 "500 *Fernland. 4% 4% 4 9:400 *Leitch 3 6,355 *Pick 390 3,181 *Waite Am.580 575 575 
8,320 *Aldermac” 31-32 10 Cdn Bak pf son 1,500 *Firest Pet ae 4,345 *Little LL..315 295 310 1,350 *Pioneer ..215 212 212 1,224 Walkers 36 41 
230 Algo Steel. 184 14% 15% 535 *Cdn Brew.200 160 190 "817 Fleet Airer om "710 Loblaw A 4,500 *Powell R..137 132 134 2,129 Walkers pf. 
10,300 *Amm Gold 4 o2 Can Brw pf 27% 25 27%| 3,489 Ford A ... 20° 19% 20 225 Loblaw B 26% See ees 12 10% 10% | 12-188 “Wendign . 13 13 
10,675 *Anglo Cdn 98 93 «96 Bk....172 170 170 12,350 *Francoeur. 52 48 50 - oa 2,000 *Prairie R. 22 21 21 OW Can Fi. 4 £ on 
25,900 *Arntfield.. 13 10 10 Ly oss Gan Can... 10% 10% 10\% 185 Gatin Pow. 16 18% 16 5,145 Pe -475 455 465 400 * jer ..136 135 iow CanFi pf 45 
2,100 *Ashley ... 5% 4% 4% 240 Can Can A 20 = Gatin Penter mn 11.088 *MeL. C... 225 | 1,133 Pr Metals.. 12 10 11% 37 West Groc. 55 55 55 
8,601 *Aunor ....258 241 242 1,290 Gan Can B 13% 1 13 70 Gat — 24.430 “Mads R Lic 49 45 49 * on ..218 210 210 385 Westons .. 12% 12% 12% 
3,275 *Bagamac.. ly 515 Cdn Car... 144% 13% 1 147 Gan Wane oe 10% 1 M Leet Mili. % 03 ‘150 Reinhdt Br. ost 40 Westons pf. 95 95 95 
Sag cenati 3B DM St | Sm Gar ot BE HB 15 fn sates Lak ot Buecuulot Tt | ate tect 2 MR Ome | Com ECR By 
nt. . * 
1 Bk of N 8 308 308 130 an Cel pf.rzt” 127” 127 Sane SCaethae teh See oe A fh . 7 109 Royal Bk..183 182°" 183 160 Win Elec 2 
19 Bank Tor. .268 a 268 146 Cdn Dredge 26 2% 26 8,700 *Gold Eagle 19% 17% 1 "305 Mass-H pf. 56 54 111 Royalite.... 34 34 3 16 Win Elec pf 114% 10% 1 
3, 4 on Pw A 18% by ine = bg pm Le oF i* i* 21,900 *Gold Gate. 20° 18 ist 951 McColl .... 8% "7% 2 "230 st Ls =.- % Ma's 9 900 Wood Cadi 3 3 ™ 
1,3: a n Loco! . ’ 
10: 100 *Bear Ex! he en po Malar ua 12 12 i0 Geodvenr pf = = S oa a, Z- be ! = 7,310 $San Ant...246 240 240. 7,660 sWright H..795 775 780 
00 *Beatt Gid.112 111° 111 25 Cdn Ofl....19 19 19 500 *Gra Bousq 440 MeIntyre © 12% = 22% | 4,400 *Sand Riv.. 11% 10 11% 1,000 *Ymir Yank 4% Bi % 
710 Beatty 1 pf. 100 100 100 116CPR..... - Png Boys is 4 ose nee 1% sok | 24500 *Benator R: 45° 4445 115 York Knit. 9 9 
439 Beauharnots 5 50 Can Wail A a ve ui 85 Gr Lk vt pf 26% 26 1,400 *McVittie. . "10% a fy OO CURB EXCHANGE 
395 Bell, Phone-68 166% 167 245 Cdn Wired 214 21” 21 15 Gt West pf. 25. 25 25 4170 *MeWatters 49% 27H | 14,308 cBheep Crk.s30 117 117 500 *Brett Tr.. 1% 1% 1 
15,600 *Bidgood K 16 1 15 300 *Cariboo ..254 250 254 5,450 *Gunner .. 57 56 56 erc Mills. 9 1 600 Silverwoods 7: 1,290 Bruck Silk. 
10,100 *Big Miss.. 10% 10° 10 600 *Castle Tr. 70 70 70 | 1,045Gypsum ... 5% 4% 5% | 2,650°Min Corp.117 110” 116 7 Silverwa pt 7% 7 9% "10 Can B Brw 4 
5 Biltmore .. 10 10 10 3,390 *Centr Pat.246 237 237 6,000 *Haler Swa 3 3 700 *Model Oils 22 22 22 Fh Haha ve = 295 Can Vineg. 1 
82 Blue Rib... 8% 8 (8% | 11,100 *%Centr Pore 12% 12 12%! 44'190 *Halliwell . 3 3 Mod Contai i 18 18% ont Genes 2 9 400 *Cdn Marc.110 105 110 
35 Blue Rib pf 39 39 0—Ss 39 1,500 *Chem Res. 44 44 44 2'040 Hm Bridge. 7 Mon Knit.. 5 5 141 Sim ao £.101 100 101 150 *Coast Cop.170 170 170 
10,804 *Bobjo .... 8 of 8,470 *Chesterv . 91 90 90 "925 Hm Thea.. 2 ot 39 Mon Knit pf 65 64 65 285 *Sisnoe Gl i 3,926 Cons Paper. % ™% 
735 Bralorne .. 10% 10% 1 ,500 Chromium. 50 50 50 625 Hrd Carpet 4 4 4 1,600 *Monar Oil 8% 8% 8%| “A’t0p eBind Men OM 78 78 45 ConPress A110” 8 9 
2,880 Brazil Tr.. 9 8% 15,000 *Coch Will. 68 64 65 8,198 *Hrd Rock.126 120 120 25,210 *Moneta.... 79° 70” 71 3500 *Slave Lak. % 3% BY 25 Con Sand pf 60 60 60 
20 Brw & Dist 4% 4 ri 145 Cockshutt.. 8 8 | 11,800*Harker... 6 5% 5% 857 Moore Corp 46 44% 46 4,000 *S End Pet 5” 5 3 40 DeHavill .. 15 “15 15 
2,197 B A Oll.... 23% 23% 33 Conduits... 3%| 1,500 *Highwood. 19 16 16 26 Moo A.182 182 182 1600 *Sou W Pet 50 50 115 Dom Bridge 37% 37 37% 
328 B C Pow A 29 mit 28 855 *Coniaur ..184 179 180 75H & Dauch 154% 15 15 55,684 *Morr as 402 *Stand Pav.180 140 180 915 *Foothills . 85 82 & 
47B C PowB 3 3 3 110 Cons Bak.. 18 1 2,105 Hollinger .. 15 14% 15 3,000 *Murphy .. 2 1% 2 90 Std Pav pf. 5 5 5 H Smith pf.102% 1 10 
*™ 400 *Broulan... 55 52 1,600 *Cons Chib. 14 red 1 355 *Home Oi1..281 273 280 10 Nat Brew.. 240 Steel Can.. 80% 79% 1% 35 Humberst.. 17 1 1 
00 *Brown Oil. 17 16% 17 606 Cons Smelt. 4 4 29,600 *Homestead 7% 6 7 230 Nat Groc... 4 113 Stl Can pf. 80" 79” 30 3,000 *Mandy ...10 9 9 
2290 *Buff Ank..785 710 725 123 Cons Gas...17644175 175 258 Honey Dew 25 24 25 Nat Groce pf 26 26 79,492 steep Rek.255 228 254 65 Mer Mill pf 
40,000 *Buff Cdn. 4 757 Cosmos 30 650 *Howey ... 38 37 38 2,700 *Nat Petrol 20 18% 1 25 Ster Coal... 3 3 3 1,173 Mon Pow.. 31 ait 
341 Build Prod. 1 1 13 15 Cosmos pf..105 105 105 512 Huds Bay.. ao 30% 30% 5 Nat Sew A. 104 1 10 19, 300 *Straw Lak 4 4% «4 10 Ont Sik pf @B@ 2 
.000 *Bunk Hill. , 1,405 Cub Aircr.. 34% 2% 2% 11 Hur & Erie 73 73 347 Nat Sti Car 66 OC«G 4 200 *Stur, R wt 1 1 500 *Pawn Kirk 1 1 1 
695 Burlingt St 13° 12% 13 6,300 *Davies Pet 26 26 26 32H&E 2%pfi2 12 12 52,550 *Naybob. . 7 = *Sud Basin.192 190 190 3,850 *Pen Oreill.195 175 190 
4,755 *Cal & Ed.210 199 207 6,900 *Denison... 6 6 6 46 Imp Bank..220 217 217 3,600 *Newbec .. ss 2,000 *Sud Cont.. 5 4% 5,000 *Rob Mon % % 
1/600 *Calmont | 40 40 40 772 Dist Seagr. 24% 23% 24%/ 6,513 Imp Oil.... 15% 1% 15 300 *Nipissing .126 125 126 6,190 *Sullivan .. 92 91 5 R Simps pf.130 130 130 
4 Cem... 7 ™% 30 Dis Seag pf 96 94 94 710 ImpTob ord 16 15% 1,059 Noranda .. 75 74 74% 140 Supersilk A 3 34 135 Rog Maj 
18 Can Cem pf 9 96 1,438 Dome ..... 27% 27 27%| 2,600 *Inspirat .. 35 35 35 5,000 *Nordon Oil 7 7 persilk B rtd 4% 4 247 Shawinigan. be 
190 Can Malt.. 34 6 Dom Bank.208 206 208 20 Inter Bronz 22. 22 22 30,800 *Norgold sit 6%| 8,765 *Sylvanite .345 330 18 Sup'test 
B Gan N Few io ied 1 200 1 pf 22% 21% 22% 817 Int Met A. 13% 13% 13% 2,310 *Normetal.. 50 45 50 biyn ..12 13 12 4,000 *Temis Min 7% 6% 6% 
15 ack..104%4 104 1 500*Dom Expl 2 2 2 75 Int Met pf.110 10714 110 2,420 *North Can 53 51 51 15 Tamblyn pf 52% 52% 52% *Quoted in cents. Pp a 
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Financial News of the Week 































































HE unprecedented boom in rail- the sensational radio success, “Informa- 















































































































































































































































































































































































” 
road equipment orders which was |{ = AMERICAN BRAKE SHOE AND FOUNDRY COMPANY heeds 
touched off by the outbreak of war a 100 
in Europe is reflected in the fourth- a INDUSTRIALS 
Quarter profits of the American Brake Figures in Parentheses Give Date of Last 
i: Shoe and Foundry Company. Net earn- |/z Previous Item 
< 4 
; ings totaled $795,000, the largest since the 3 1S ; eo American Car and Foundry Motors (2-8-40)— 
‘third quarter of 1937 and a substantial 3 8 a. c. f. Motors Company, subsidiary, has 
'? imcrease as compared with only $323,000 4 © received orders for four motor coaches 
) im the final three months of 1938. ° ” SUARTERLY 60 : oo a ee 
ot | re) 
Sales last year totaled $24,602,000, the Z Pring = American Locomotive (2-1-40)—Oliver Iron 
largest since the boom days of 1929 with a SEASONAL VARIATION 2 Mining Company has ordered seven Diesel- 
- the single exception of 1937 and an in- : | % ° electric locomotives from this company. 
“crease of almost 30 per cent as compared ||: 5 f— ~ 206) Ameen Selig Ge Bemis COM 
a . w - This ny has r the price of lead 
with 1938. According to trade reports, 2 re) 25 points to 5 cents a pound, New York. 
fourth-quarter sales accounted for all the g NU = American Viscose—Company has cut prices 
“year’s increase and were the largest in ef J h - on vinyon yarn and staple by 5 to 15 cents 
“More than ten years. w a pound. 
MONTHLY PRICE RANGE A Powd — i- 
rt Net profits for 1939 aggregated $2,121,- ADJUSTED FOR CHANGES ronal pt all in Seren = 
i : 000, or $2.39 a common share after allow- J IN EARTALIZATION has — — % this company for ~ 
= paahananens ° construction in t States of an ex- 
ance for preferred dividends, as compared 1929 1930 1931 1932 1933 1934 1035 1936 1937 1938 1939 1940 plosives plant whose total output would be 
| with $1,081, ag equal to $1.03 a share, in ae a the British and French 
1938. te more intensive efforts at armies. ‘‘We expect to begin buiiding im- 
t a rofit in 1939 mediately and to have the plant in eetdne- 
| plan y, P margins WESTINGHOUSE tion within six months,”’ he said. 
were the poorest for any recent year SE AIR BRAKE COMPANY Auburn Automobile (2-1-40)—Holders of 73 
‘except 1938. Net earnings last year 3-0 70 per cent of the $2,266,775 of 4% per cent de- 
‘amounted to 8.6 per cent of sales, as com- bentures already have signified their inten- 
with 12 per cent in 1937, 11.7 per plan to deposit under the reorganization 
: pared 25 60 an. 
| cent in 1936 and 10.6 per cent in 1935. » i. ——— Lg tae 2 Reid | 
< as ngine rporation has purchased ‘ 
The president of the company an- 4 al - g marine and industrial engine ladbieney 
i nounced that unfilled orders at the first i = equipment and inventory of Lycoming ’ 
| of the year totaled $3,500,000, as com- + MONTHLY PRICE RANGE | = “ume. ieee ee = this 
‘ STED FOR CHANGES . min; ence- 
if | pared with only $1,250,000 in the preced- wis LAIN CAPITALIZATION _ 40 forth will concentrate on a” 
ig ing year. He emphasized, however, that 5 = Beech Aircraft—Unfilled orders of this com- | 
|) ‘unfilled orders are never large in relation || = 8 ie te "pre a oe oe a 
¥ ind 2 nerease 0 5 , Or more an er 
to annual sales and are, therefore, “rel- 2 19 y “Ss cent, over those of the same date a tar | 
atively unimportan' w q w ago. 1 
v « ad 
The accompanying table gives impor- 3 s 2o= “Sen oneene $105,000,000° of. ph 
tant income account and balance sheet z ‘ \ securities has been filed with SEC by this 
items for a number of years. For similar b ten 
w About ,000, 
) @ata back to 1926 see THE ANNALIST of || 2 V NET NCOME i March hasty ci St ccamtaaes taut. 
“Feb. 19, 1937. ADJUSTED FOR gage twenty-year sinking fund, 3 per cent 
_ Earnings of the Westinghouse Air 5 coer on aes eomgegn tommaplied and con- > 
24 0 solida mortgage twenty-five-year sink- an 
liieony in the lest ¢ aoe 1929. 1930 1931 1932 1933 1934 1935 1936 1937 (938 1939 1940| ing fund, 3% per cent bonds, Beales “a —_ 
: a ak oo ‘ aa te Q Feb. 1, 1965, are the issues covered. 
1939, after om or seasonal varia- ee ae te amount of the Series 
| tion, were somewhat below those of the and Series nds is $70,000,000. Prin- 
| final period of 1938 but were higher as CANADA DRY GINGER ALE, INC cipal amounts of the respective issues and 
s 4 Py interest rates on the debentures are to be 
» compared with those of the previous quar- i.2 _ 140 furnished by amendment. 
ES T | Net proceeds from sale of the securities 
% | har eee = funds to be sup- 
For all of last year the company earned - | P P y Bethlehem Steel Company, for 
20 redemption on or before July 1, 1 
; 1 re July 940, of 
| $2,766,000, or 89 cents a common share 2 | | $50,390,000 of Series D bonds, and $50,342,000 
‘the largest since the $6,250,000 earned in < x = map = bonds outstanding in the hands 
08 } ——_ 5) ° e public. 
fueeet. In 1988 net profits totaled only |/ 2 | oo Kuhn, Loeb & Co.; Smith, Barney & Co., 
$994,000, equal to 32 cents a common 3 or 2 and a , Securities Corporation are 
va | named as ipal 
— 206 : 4 ADJUSTED FOR so 3 Blaw-Knox “ meer gree oom financing 
While ~ onagen _— has not oe 3 | | ssc alent balsa | 2 proposals, a issuance of convertible 
F been issu es for are estima | v ebentures. en superseded b - 
$18,000,000 re, ared with || °4— | + h r 60 & cision to. sell $3,000,000 first mortgage en 
E or mo comp: = ] | ° per cent bonds, plans to increase authorized 
; 4,153,000 in 1938 and $33,180,000 in y w common stock have been dropped. The ad- 
. Like other railroad equipment com- || 9,2 | vi aaa i ae or been reserved 
nies, Westinghouse Air Brake experi- = A \ V ea entures. 
: 7 y Borg-Warner (2-1-40)—Norge division of com- 
ced an especially sharp upturn in busi- - ij | pany has introduced four new model elec- 
in the final quarter of 1939. =o MONTHLY ___}20 tric refrigerators for 1940 priced at lower 
a PRICE RANGE z " levels than any previous comparable 
- Importazt items from the annual reports | models. “ve 
the company since 1929 were given in -0.2 | | ee mato A orsted—The War Department has 
issue of June 17, 1938. , 929 1930 = 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 wa a a 








“Barnings of Canada Dry Ginger Ale, 
in the December quarter, after ad- 













Brewster Aeronautical ( 2-8-40) — Newark 
(N. J.) City Commission is considering an 










































: offer by this company to rent municipal 
ment for seasonal factors, were the : . airport hangar and convert the area into 
for any quarterly period since American Brake Shoe and Foundry Company < aain demaiie aiemes Gr anaes 
y proposes to drop entire- 
31. (Thousands) ly its Long Island Cit: - 
- For the fiscal year ended Sept. 30, 1939, Years Ended Net Operating Federal Net Earned a Sh... Common Surplus oe codiies of Senens = - sumadinnnae 
Dec. 31: Sales. Income. Taxes. Income. $7 Pfd. Com. Divs. After Divs. 000. ” od 
company reported net sales of $16,- pee as .230 $3.71 $1,511 $1,051 ke 
D0, the largest in history and com- abel Se! 2,906 30.47 3.24 1,658 Budd Wheel (2-1-40)—Company’s recently 
aa $158 1,386 14.53 1.14 1,520 a802 developed process of hardening the internal 
g with $14,924,000 in the preceding $994 2 257 2.70 0.67 534 944 surfaces of ferrous metal products by elec- 
period and $10,625,000 in 1929. Net 2'onn B oa oe by = 4 — induction is being studied with the f 
ofits in the latest fiscal year aggregated 2730 211 1,699 17.96 1.70 765 213 ew of determining the practicability of 
3,528 401 2.352 25.16 2.97 1,590 212 its application to gun barrels. 
57,000, the largest since 1931 and equal 4,111 571 3,411 62.43 4.01 2°528 553 Cleveland Graphite Bronze (6-22-39)—Sales 
$1.88 a common share. re Ff aot 4 is 769 25 in January increased about 40 per cent over 
‘The company has completely changed z ’ = a oe ike month of 1989. 
y Invested % Earned Net _ Cash & Working Current _ Total Cleveland Tractor (11-8-35)—Tractor sales 
set-up in recent years. At a ae: Capital. on Cap. Property. Equivalent. Inventory. Capital. Ratio. Surplus. + during the first quarter of its fiscal year— 
| present if operates about eighteen plants ae eee RL ae ae ae ee ee ee une hoe 
lin the United States and Canada, or about pamper 2152 49 11091 4274 2520 8361 9.06 10,652 an increase of 104 per cent. 
? times th ber in ti 1932 .......... 26, 0.9 10,38 4375 2,009 7,757 18.57 9,299 Colgate-Palmolive-Peet (1-18-40)—Plans to re- 
e number operation a 1933 ni csceee 26,577 3.7 9,761 4,697 2,754 8,539 17.64 9,296 fund this company’s outstanding $12,500,000 
iber of years ago. The larger number i ananneee°t  y ee 
plants enables the company to cut dis- 26.635 88 9568 4306 43902 91620 696 9.477 emerge f 
m costs d te effi 11.5 13,201 5,404 5,506 11,574 6.61 4,613 Crosley (2-1-40)—Company announced major 
rabution and compete more a 3.7 2,485 6,259 4,302 11,695 9.92 4,429 price reductions affecting all models of 
ly with local bottling companies. 7.2 12,853 4,310 ,. 6,296 11,698 6.04 5,105 Crosley Shelvador electric refrigerators. 
meased advertising expenditures have Reern Ondahy Packing (10-26-88)—Plans announced 
~ Svise helped net profits, particularly cue tor 0 Cownwene 
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of $8,400,000. Company proposes an adjust- 

ment of property values and related re- 

serves which will require a net reduction 
of approximately $7,000,000. 

Farnsworth Television—Because of late entry 
into the 1939 selling season and retarded 
commercialization of television, this com- 
pany will undoubtedly show for the fiscal 
year ending April 30, 1940, an operating 
loss, according to E. A. Nicholas, president. 

Ferro Enamel (10-12-38)—Shipments of this 
company in January exceeded those of that 
month in 1939 by a slight margin. 

Fisk Rubber (2-1-40)—Special meeting of 
stockholders has been called for March 12 
to vote upon dissolution of the company. 
If authorization is given it is planned to 
distribute among the common stockholders, 
at once, one-quarter share of United States 
Rubber common for each share of Fisk, 
plus a large part of the cash payment pre- 
viously estimated at $6.75 a share. 

Ford Motor (2-1-40)—Domestic sales of Ford 
cars and trucks and Mercury cars in Janu- 
ary, 1940, totaled 65,435 units, a gain of 28.6 
per cent over January, 1939. Mercury car 
sales were 49 per cent ahead of 1939. Sales 
of Ford trucks and commercial cars totaled 
15,503 units, an increase of 46 per cent over 
the like 1939 month. 

Freeport Sulphur (2-1-40)—Company an- 
nounced that ‘‘no increase in the base price 
of sulphur of $16 a ton at the mine will 
be made in the foreseeable future. This 
does not cover any increases in delivered 

costs which might result from increases in 

freight rates.” 


Gabriel Company (4-2-37)—Orders booked in 
January, 1940, were ahead of like month of 
1939. However, it is understood the gain 
in bookings probably will not be reflected 
in deliveries, which were affected adversely 
both by changes in connection with pro- 
duction of new models of shock absorbers 
and also by the cold wave in January, 
resulting in lessened demand for replace- 
ment purposes. 

Gaylord Container (6-15-39)—Plans to spend 
$1,000,000 on expansion at Bogalusa plant. 
General Electric (2-8-40)—Has applied to SEC 
for permission to hold, through two sub- 
sidiaries, 11.02 per cent of new common 
stock of Community Power and Light Com- 
pany as the result of the latter’s capital 
simplification plan. New common is being 
distributed to holders of preferred stock on 

a five-for-one basis. 

General Motors (2-8-40)—Unit sales to cus- 
tomers in the United States totaled 120,808 
in January. The total in January, 1939, 
was 88,865. January sales to dealers in the 
United States numbered 164,925. The Janu- 
ary, 1939, figure ‘was 116,964. Sales to deal- 
ers in the United States and Canada, with 
exports added, totaled 181,088 in January. 
The total for January, 1939, was 136,489. 

Domestic retail deliveries of Buick di- 
vision in January totaled 19,044 units, larg- 
est on record for any similar month. Retail 
sales of Oldsmobiles in January totaled 









12,307, and with exception of 1936 was the 
best volume on record for the month. 

The company may consider construction 
of a subsidiary plant in Canada after the 
recently built aircraft engine factory in the 
United States reaches maximum produc- 
tion efficiency, according to W. S. Knud- 
sen, president. 


Gotham Silk Hosiery (1-18-40)—Company is 
offering four nylon hosiery numbers to its 
customers for delivery over a ninety-day 
period beginning May 13, 1940. 


Gulf Oil (11-30-38)—United States Supreme 
Court has granted a rehearing of New York 
City sales tax case involving application of 
the city’s tax to fuel of this company. 


Hudson Motor (2-8-40)—Retail sales of Hud- 
son cars in the United States during Janu- 
ary totaled 5,189. This is 51 per cent more 
than the number sold in January of last 
year. 

Industrial Rayon (9-21-39)—This company 
will increase capacity of its Painesville 
plant by more than 50 per cent, Hiram S. 
Rivitz, president, has announced. This will 
add more than 6,000,000 pounds to the com- 
pany’s total annual output of yarn for the 
weaving industry. 

Cost of the extension, estimated at $4,000,- 
000, will be met from present cash 
resources. 


Libbey-Owens-Ford (1-11-40)—See item under 
Pittsburgh Plate Glass Company. 

Lockheed (2-8-40)—Company has announced 
receipt from South African Airways, Brit- 
ish Government subsidized unit, of an order 
totaling $2,000,000, including spare parts and 
special equipment to be supplied later. Con- 
tract called for a fleet of sixteen of the 
new Lodestar fourteen-passenger trans- 
ports to be used in passenger service 
between Lake Victoria and the Cape of 
Good Hope 

First lot was scheduled to leave the Lock- 

heed plant early in May 1940. Also received 
contracts far six new twin-engined Lode- 
star transport planes, valued at about $560,- 
000, from two French air lines, Air France 
and Regie Air Afrique. 


Lukens Steel—United States Supreme Court 
has granted review of validity of a ruling 
by Secretary of Labor fixing minimum 
wage rates for the steel industry under the 
Walsh-Healey Act. 

Lycoming—See item under Aviation Corpora- 
tion. 

Monsanto Chemical (9-21-39)—Company has 
invested approximately $4,200,000 in 1939 for 
expansion and improvement of its manu- 
facturing facilities in eight American com- 
munities and anticipates expenditure of a 
larger sum for such purposes in 1940. 

Nash-Kelvinator (2-1-40)—All sales records of 
Kelvinator and Leonard refrigerators were 
broken in January, according to Frank R. 
Pierce, general sales manager of the Kelvi- 
nator division of this company. He denied 
that his company was engaged in a price 
war with other manufacturers. 





Oliver Iron Miming—See item under Ameri- 
can Locomotive. 


Piper Aircraft (6-15-38)—Deliveries in 1939 
totaled 1,778 Cub airplanes, with twenty- 
eight additional planes waiting on the field 
for purchasers to arrive in Lock Haven. 
In 1938, planes built and sold numbered 737. 
Backlog of orders on hand during the first 
week of 1940 was larger than in any pre- 
vious January in the history of the com- 
pany, and was sufficient to keep the fac- 
tory working at capacity for over two 
months. 

Pittsburgh Plate Glass (1-25-40)—Identical 
union contracts have been signed covering 
six plants of Libbey-Owens-Ford Glass 
Company and seven plants of this company 
providing for aggregate annual wage in- 
creases amounting to $1,200,000 for 15,000 
employes. 

Pittsburgh Steel (10-12-39)—While there has 
been some decline in activity since the 
beginning of February, unfilled orders, 
coupled with rate of incoming business, 
make it appear certain that output in cur- 
rent quarter will be satisfactory and result 
in good net profit. 

Operations averaged better than 90 per 
cent of capacity in January, when this 
company broke all previous open- -hearth 
production records. 

Republic Steel (2-8-40)—Company has peti- 
tioned United States Supreme Court to set 
aside lower court order that it reinstate 
with back pay workers not rehired after 
the 1937 strike as directed by the National 
Labor Relations Board. 


Reynolds Metals (12-7-39)—Business of this 
company is running 110 per cent, greater 
than a year ago. It has bought the former 
Ford assembly plant at Louisville and in- 
tends to build another new plant. The new 
factory will start work immediately on an 
emergency order for the French Govern- 
ment. 


Sperry (1-18-40)—Plan to establish a branch 
factory in Hartford, Conn., has been aban- 
doned, since it has been found present pro- 
duction facilities are adequate, R. E. Gil- 
more, president of Sperry Gyroscope, sub- 
sidiary, has explained. 

Thermoid (8-10-39)—This company, manufac- 
turer of brake linings and other automotive 
products, has entered the home furnishings 
field on a major scale with the establish- 
ment of a tufted rug division for the pro- 
duction and sale of a new line of tufted 
cotton throw rugs at popular prices. 

Westinghouse Electric (2-1-40)—New business 
booked thus far in current year has re- 
covered sharply from the let-down in the 
final months of 1939. Orders taken in Janu- 
ary are understood to have been at highest 
level for any month since April, 1937, a 
period when the electrical industry gener- 
ally was running at record levels. 

Willys-Overland Motors, Inc. (2-1-40)—This 

pany has an d that a department 
for the manufacture of 75-millimeter shell 
casings has been set up in the Toledo plant 
























































































upon request of the United States Ordnance 
Department. It will not be used to an 
great extent unless the United States is 
drawn into the present war. Small “edu- 
cational orders’’ are being filled. 


Yellow Truck and Coach (1-11-40)—War De- 
partment has awarded a $916,855 contract 
to this company for 451 trucks. 


RAILROADS 


Baltimore & Ohio (1-25-40)—Directors have 
determined that no contingent interest shall 
be payable May 1, 1940, on any bonds or 
obligations of the company or subsidiaries 
on which all or part of the interest is con- 
tingent under the recently completed debt 
adjustment plan. 

It also was found that there was no avail- 
able income to be paid into the sinking 
fund provided for under the supplemental 
indentures. Net income for 1939, after pro- 
viding for fixed interest under the plan, 
was found to be approximately $9,751,000 
and board decided to set aside $2,000,000 
thereof in the capital fund and to ap 
remainder in increase net working ca; 


Boston & Maine (2-8-40)—Holders of more 
than 50 per cent of the affected bonds 
have already agreed to the voluntary ex- 
change plan of this road. 


Chicago, Rock Island & Pacific (2-1-49)— 
Trustees have arranged a refinancing of 
$1,553,585 on Diesel locomotive purchase 
contracts on 2% per cent interest rate in- 
stead of the 4 per cent that prevailed pre- 
viously. Federal Court has approved an im- 
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CORPORATE NET 


EARNINGS 


INDUSTRIES 


Com. Share 
—Net Income—. 
1938. 


Company. 1939. 1939. 
Air Associates, Inc.: 
pide. TE GF. ..... $63,926 $5,444 $69 ... 
Allen Rotesteten, Ince. : 
Yr., Dec. 31. 459,374 83,723 hi1.74 h§$.32 
Alliance Realty Co. 
Yr., Dec. 3i.... °4,326 “4,908 a «ae 
Allied Laboratories Ine.: 
Yr., Dec. 388,499 290,123 1.73 1.29 
Altorfer a 
Yr., Dec. 31.... 101,476  °%95,535 13: “ven 
American Brake Shoe & Found: 

r., Dec. 31.... 2,121,173 1.080.113 2.39 1.03 
er Chicle Cos =n 

" eee 745,827 2. 

Yr., Dec. 31.... 3,834,553 3,297,495 7 Te 
Americana Investment Co. of HL: 
Yr., Dec. 31.... 1,271,177 820,706 3.00 1.99 
American Seal- Corp.: 
Yr., Dec. ae _ 87,169 1.13 -62 
American Woo : 
Yr., Dec. 31.. at at "és4 *4,911,502 p6.60 ... 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 



































Regular Hidrs. Hidrs. ccumaiated 
Pe- Pay- of Pe- — of Pe- Pay- of - Hiars. 
Pe- Pay- of Company Rate. riod. able. . Company. = riod. able. Rec. Company. Rate. riod. able. Rec. y- of 
Rate. riod. abie. Gen Motors .......... .. 3-12 2-15 | Peoples Drug Strs ... eo roy 3-5 , ere Q 3-15 2-26 Company. Rate. riod. able. Ree. 
50c .. 3-31 3-15 | Gen Motors pf ..... Q 1 48 Pfaulder Co 6% pf. 550 50 Q 3-1 2-19 | Tilo Roof pf ......... Q 3-15 2-26 | Cent Il PS $6 pf...... $1 .. 3-15 2-20 
..50e .. 630 15 | Gen Tire & Rubber. .. 2-29 2-19 | Ph .. 3-8 2-23 | Toledo E pf...581-3c M 3-1 2-15 | Cent NPS O% a aaa $1... 3-15 2-20 
50c .. 9-30 9-15 | Gen Tire & Rub pf.$1.50 3-30 3- Q 3-1 2-20 | Toledo E @% pf ...... M 3-1 2-15 Ct ere T5e 3-1 092-15 
SOc .. 12-31 15 | Hammond Instr Co 6% pf Q 3-30 3-6 Toledo E 3% pf ...412-3c M 3-1 2-15 Eq pf...... 43%e 3-31 3-21 
Ma Inc 7% pf$1.75 .. 3-31 3-15 Te .. 2-15 Q 31 2-19 | Un En ocala .- 3-30 3-12 | Clear dering Water Serv 
7% pf$i.75 .. 6-30 6-15 | Hanley (James) Co 7% pf Q 3-1 2-19 | Union Tank Car Co..30c Q 3-1 2-16 Cy peereert $1.50 2-15 2-5 
Ma Inc 7% pf$1.75 .. 9-30 915 Q +1 .. 3-15 2-29 | Vapor Car Heat Inc..50c .. 3-9 3-1 ns Sone. 2% $1.75 15 3-1 2-16 
ne 7% pf$i.75 ‘ ty Se Harbison Walk —_ pr o +n g 315 2-29 — Car Heat ine es = Shrh 
$1. - x - ee” gd ie oo eerie > A 5 3 BR OS eee 
Q 3-1 2-15 | Hart-Carter $2 cv pf.50c Q 3-1 .. 41 3-15 | Walgreen Co ........ 40¢ Q 3-20 2-20 Reliance Grain ms Ltd “ 2 
to .. 325 3-6 Home Fire & Mar Ins50c Q 3-15 Q 3-20- 3-8 Walgreen Co pf...$1.12% Q 3-15 2-20 | 6%% pf ......... 3-15 2-29 
001 pf..$1.75 .. 3-1 2-15 | Homestake M ...... -» 2-24 3 4-1 3-8 Ww: Trust (Westerly, Sherwin & Wil (aay “a 
Atlantic Mac Co Inc...$1 Q 2-15 2-10 | Inter-Ocean = A&B. -- 21 4-1 3-8 WEDD scestncacegacens $7 S 2-22 2-10 1 38 
Belding-Cort .......... $1 Q 41 3-15 nter-Ocean Sec A&B.75c .. 3-9 Q 41 3-8 Whiting Cp P Um pisi. 62% Q 2-1 1-29 | Utica Knit Co A pf$3.50 |. 2-15 2-5 
Belding-Cort pf $1.75 Q 4-1 3-15 | Intl Nickel (Can) I 3 50c .. 3-30 Q 41 3-8 Williates (BS Q 215 25 ny oy Bo. oe. 3 8 
Bird & Son pf ...... $1.25 Q 3-1 2-20 Intl Vit Corp . oe -- 3-30 8 4-1 3-8 Williams GB , pt. “25¢ Q 2-15 2-5 a. ee 
Bloch Bros Tob Co.. .. 2-15 2-10 | Iron Fireman .. Q 31 per 40c Q 3-15 3-1 A _ tra 
Setatet-Hipess Spe Q 31 2-15 Iron Fireman Q 6-1 5-10 Scott Paper pf ‘ _~%. a Q 1 4-20 ccumulated Inter-Ocean Sec Cp A.75c .. 21 1-24 
Brown Shoe Co ...... .. 3-1 2-20 | Iron Fireman Q 91 810 | Scott Paper $4 Q 5-1 4-20 | Amer P S 7% pf...$1.75 .. 3-20 2-29 | Inter-Ocean Sec Cp B.75e .. 2-1 1-24 
Canada Starchiidptsa 50 8 2-15 2-8 1 Fireman Q 12-1 11-9 Shenango Val Wat Co 6% Carthage M pf A...$1.50 .. 4-1 3-29 | Sheaffer Pen ......... SOc .. 2-26 2-15 
Canfield Oil Co ....... S1 .. 3-30 3-20 | Jaeger Mch oe ., ah ete Q 1 2-20 | Carthage Mill pf B...60c 4-1 3-20 | Union Tank Car ....10¢ .. 3-1 16 
Canfield oa i nore. 50 Q 3-30 3-20 Kal Veg Parch Co Q 3-30 3-19 my-Vacuum Oil -. 3-15 2-21 Cen & SW Util $7 ‘pr In Increased 
n ce Q 3-1 2-15 Keystone Cus Fd 8 2-15 2-5 Southington Hdw ..... 2c Q 2-1 1-23 $1.75 .. 3-20 2-29 Employ Cas (Dallas)40e Q 2-1 
wc cesccccee -. 2-21 2-16 Lane-Wells Co ....... Q 3-15 2-21 Straits Mfg Co ......10¢ .. 2-28 2-21 Cent & SW Util $6 - In Matson Navi 30c 2-15 28 
Gest | ‘onne et is $6 pimp) < wea a Glass. 50c pe he ae Thomson Elec Welding50c .. 3-1 2-23 1.50 .. 3-20 3-29 y ) Co....$1 Q@ 3-4 246 
on Ry 5% he $1.25 Q 3-1 2-15 MeKensie Rea Lake Gold ~ Westingh alr B becweny 2Be 318 21s 
ac a a -15 | McKenzie Red Lake Gold  ####oj;+ T=.—..3 TT... is”... ... 34 Tr.f  «, . #4«| OWeemen Alr S....... 
cain, Bev Got. ge £8 akg | Uilines Ltd ze3s31 | Bond elailiieesaeans and Defaults initial 
Cul B Cost Sys A&B. .. 3-8 2-23 | Mere Accep Cp 5% pf.25¢ Q 3-5 3-1 Consol Cem cp CIA. 3-30 2-20 
Commoil Ltd .......... le .. 2-28 2-15 | Mere Accep Cp 5% pf.25c Q 65 6-1 Amount Empire Life nsur..... 2-15 2-10 
Congoleum-Nairn .....25¢ Q 3-15 3-1 Mere Accep Cp 5% pf.25c Q 9-5 9-1 Called Redemp- OS TENG OO qo iccccee ide 4-1 3-15 
Cook P Vv Co appt 15e Q 3-1 2-10 A Cp 5% pf.25¢ Q 12-5 12-1 emp Soule Min” ediss gee $1 2-18. aaa 
Cook P V Co p $1 Q 3-1 2-19 | Merc Accep Cp 6% pf.30e Q 3-5 3-1 (000 tion Interte 
Crum « Forster Fins ‘Shrs Mere Accep Cp 6% pf.30¢ Q 6-5 613 ’ Omitted). Price. Date. 
re BS pay 30c Q 2-29 2-19 | Mere Accep Cp 6% pf.30c Q 9-5 9-1 Cameron Co. (Tex.) rd. i 61-65 E.I. 100 = Mar. 10 ere 
Crum & Forster Ins Shrs Merc Accep Cp 6% pf.30c Q 12-5 12-1 Carroll Co. (Tenn.) %~ . 100 Apr. 2-8 12-27 
pos eats 30c Q 2-29 2-19 | Metal & The eee $1 « Sah SS Cen. States El. 6s A, 103 Mar. 1 7 
Crum “t Forster Ins Shrs Metal & Therm pf..$1.75 Q 3-30 3-20 Fort Collins (Col.) sew. & pav 100 Feb. 18 3-11 2-29 
Corp rrr -75 Q 2-29 2-19 etal pf. 5 Q 629 6-20 orthern Pow. Co. ist 104% Mar. 15 3-1 2-14 
Dayton P&L Co 44%% pf Metal & Therm pf. .$1 RE Q 930 9-20 Hidalgo C Co. (Tex.) Ride dvenaeccnewanena 100 Mar. 3-13 2-19 
12% .. 3-1, 2-20 & pf. .$1.75 Q 12-23 12-13 ewood Land & Sec. Ser. A&B 1029 Mar. 1 3-15 2-15 
Diversified Inv Fa A. 26 .. 315 25 | Metal Textile Corp MM o 31 320 | La Salle Garden Theatre Se 1945 100 Feb. 15 2 2 
Dr Pe; © OO ccccoce tee dea . ¥ ; “* 
Dr Pepper Co ....... 3c Q <2. :.! | Mission Dry Corp.....i8e @ 228 2-17 Oklahoma, Nat. {Oat Sone. I a 1, Ape. 15 1. fas oe 
Dr Pepper Co ....... . ee ee k C wate wees 25e .. 3-15 3-1 Seatt ma a — Ansell 103% pr. Morristn Secur Cp....10c .. 42 3-15 
per Co ....... ie oye ian Chem Q #1 3-11 | peattie ( Wasn.) Imp............. 100 i334 Nashua Gumd & Coated 
Eastern Util Asso 2-15 2-8 Moran T Corp cm p Strawbriage & ‘cloth 101% pmo ol napapei eel, SOc .. 215 28 
Eastman Kodak 1.50 Q 41 3-5 Q 31 215 | Touro Infirmary 5s i é Newmarket Mfg ...... *. 245 28 
astman Kodak pf 50 Q 41 3-5 Muskegon Motor Spec Co Oceanic Of fae =: -. 2-24 2-10 
Cp +» 2-20 2-14 50c g ey = Powdrell & Alex p ae 10¢ .. 3-15 33, 
% Gas Bakeries ...... es 
-. 2-20 2-15 ~~ 3-1 2-10 Amon. Ges £m. : 17 5 13 | Quinte Mik P ....... .. 21 Ime 
Q 31 2-15 Q 31 2-14 ; P Rheem Mf; 25¢ 3-15 3-1 
. Sl 215 .. 2-24 2-10 | Chester Water eer I. e Wee. 18. | Bede 3 31. 226 245 
Q 31 2-19 M 3-1 2-15 Col, fe-Palmolive-Peet P. eee 2-3 CS eee ‘e 
Q 3-1 2-19 M 31 215 | Fis le Corp. . ae 110 + =Feb. 23 Liquidating 
Q 3-1 2-15 M 3-1 2-15 pe ab , came. | ees: P. Apr. 1 | Otis Company ........ 5c .. 2-15 28 
r Co....10¢e M 2-20 2-10 | Morris (Philipy & , Ltd., 5% conv. pf... 2.2.2... P. 110 r. 1 | Spring Val Co Lid.:!:50e |. 315 240 
3-30 3-20 | Ottawa Lt Heat & Pw WE ME ooh en sine ccccs ccnevancensakawsceses P. 110 Apr. 1 Resumed 
_. 629 619 | ottawa LiHeata Poe ©“)? Note: (E.L) entire issue, (E.S.) Entire series. (V.B.) Various bonds. ee eee: eee 
2 ee. 5 a Perry 1.25 Q 4-1 3-2 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | ge “; 
. 31 216 | Pacitic PAW pf .....75¢ Q@ 21 1-30 | maturity. (V.P.) Various prices =e 
Q 4-1 15 | Patterson ee ca. 26 Sa Fiscal Fd Bk Stk... -.. 3 2 
pa Penney (JC) --..-Te .. 3-30 3-15 No bend Qnteatin sepeten tus woe. Fiscal Fd Ins Stk....24%% .. 18 ed 
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’ Com. Share 
4 —Net Income—. Earnings. 
- Company. 1938. 1938. 1939. 1 
— Corp.: 
aor 168,671 164,052 1.06 1.06 
dl Ltd. : 
.... 1,279,809 1,538,756 2.13 2.56 
¢ Washer Co.: 
~... » 26,621 105,174 
-Blessing Co.: 
cca» OOT,407 307,843 3.07 1.57 
Hed 
4 eS 56,329 105,149 2.39 1.64 
|-Myers Co.: 
meGr. oc... 435,925 413,325 64 61 
tae Dec. 31.. 2,379,785 2,217,810 3.49 3.25 
m Pulp & Paper: 
ag A 347,047 1.16 
| Genaaian al ag Ltd. 
if .. Dec. 31.. 267,408 187, 112 2.87 1.87 
; \ oie Tractor Co.: 
ia 1.... 6,004,890 3,235,709 2.89 1.41 
le Flexible Shaft Co.: 
i as, ae 1,583,670 1,557,061 8.80 8.65 
i 
Raiiwa Equipment Co.: 
si gs 31.. . 243,680 *61,758 1.17 
: oye Dee. Corp.: 
i) ¥r., Dec. 31... .36,879,829 18,798,294 8.47 4.32 
oo Broadcasting oT, Inc.: 
r., Dec. 30.. sagen 4 541,741 ¢2.93 c2.07 
agg Credit 
my pec. S1.... 7913 653 8,997,363 4.01 4.60 
Cigar Corp.: 
a... 4 ‘319 342,554 62 75 
mYr., Dec. 31.. 818,636 844,459 85 86 
ental Roll & Steel Fdry.: 
Dec. 31... 301,269 *213,393 46 
s Bons, Inc. : 
379,319 355,910 36.61 35.86 
95,227 69,627 31.74 31.01 
mer, Inc.: 
en 31.. 814, 700 *307,438 1.23 
wenport Hosiery Mills, Inc.: 
rs sare 31.... 247,413 262,687 2.72 2.88 
Mfg. Co.: 
., Dec. 31.. 765,611 rm “4 
Pont de Nemours & Co 
, Dec. 31... .93,218,664 50, 190. "aot j7.70 43.79 
































= Vacuum Cleaner Co.: 

Dec. 31.. *317,908 *290 
_ Rederal- Mogul ‘Corp.: 
i ©er., Dec. 31.... 648, 325 


462 


323,247 h2.54 h1.90 


Fishman Co., __ 
' ¥r., Dec. 31.. 171, 431 147,219 1.07 84 
mens a ‘Connell aratee. & peek Co.: 
¥r., Dec 80,60: 3,756 1.30 
| Fes"Dee te © : 
tre . 1,432,383 811,818 2.11 1.21 
General ‘ota Corp 
om Yr., Dec-3 15, 300,000 12, 190,007 4.04 2.17 
= Nov. _ °°433, 349 275,889 + =1.31 36 
ww Shoe ‘Corp:: 
re, .... 215, 045 138,941 .33 20 
12 mo., a 31 1,003,298 707,863 1.53 1.06 
} General Ste Steel Wares, Ltd.: 
“9 626,208 321,574 .90 02 
os ‘hon Hosiery: 
/Y¥r., Dec. 31.... 155,98 237,797 p6.18 12 
ene B Ra) ids Varnish es 
, ¥r.. “he 104,161 Pi 9, 987 .78 07 
me ~& Alabastine, Canada, Ltd.: 
T., Nov: oe 165,068 74,316 37 17 
Baie pee. Stores, 1 c. 
408,373 _ 243,432 1.81 1.08 
| Harbison 1 Waker Refractories: 
nmYr., Dec. 31.. 1,869,000 736,434 1.24 41 
: & Dauch Paper of Canada 
‘Yr., Dec. 31. 298,209 427,445 981.42 
Yr Dee. Consolidated Gold Mines, Ltd.: 
¥r., Dec a .. 5,682,429 5,635,911 1.15 1.14 
., Dec. — nous Ole 6,160,913 h6.98 h7.34 
Sound nome 
4 ., Dec. 31.... 2,491,408 2,153,662 5.25 4.55 
aeemnme Ste Steel Products Co. : 
r., Dec. — +23, 117 01 
tae Rayon Cor 
Dec. 31.... 1,348, 34 184,410 1.77 .24 
nal Vitamin Corp.: 
31 qr..... 49,588 19,298 .24 .09 
mo., Dec. 31. 85,107 67,906 42 .33 
an Mfg. Co.: 
611,761 606,901 1.70 1.69 
k Coal C 
Dec. 31.. 1, 586.121 1,016,840 2.42 1.46 
r Machine Co.: 
30... 333,468 127,649 2.01 Bs | 
Tea Co., Inc.: 
30.... 1,583,177 1,423,959 5.65 5.09 
be B.: 
m Yr., Dec. 31. .10,450,624 8,997,051 1.89 1.63 
& Co.: 
“mn Yr., Dec. 31 148,939 87,195 60 17 
pw’s, Inc.: 
whs., Nov.23 1,393,456 2,979,943 h.71 h1.74 
Power & Paper Co.: 
79,221 m612,694 
| McCrory Stores Cor 
., Dec. 31.. * 223 ‘O12 1,765,063 1.95 1.48 
Williams Dredging Co.: 
f., Dec. 31.. 79,000 103,119 Al 53 
wik arrest Mills, Inc.: 
Dec. 1,798,568 *1,485,90i 3.29 
y ia Mfg. Co.: 
Dec. 31. 227,532 104,292 2.12 97 
% ; Acme Lo.: 
., Dec. 31.... 578,994 182,914 1.16 37 
a Bearing Metals Corp. 
b. Dec. 31.. 640 82.95 -20 
Biscul 
, Dec. 31. Nia 334, 004 12,799, 771 1.68 1.76 
Bend & Lnvestment: 
., Dec. 31.... 1,371,639 1,213,450 1.75 1.49 
Oats Co.: 
., Dec. $1.... 103,089 153,470 1.03 1.53 
York Auction Co., Inc.: 
Dec. 31.. 11,802 15,872 .12 
Soggy ® Merchandise Ce.: 
Dec. . 415,740 294,991 hi.44 h1.01 
sparie aeteetrioe, Inc. : 
, Dec. 31.... 1,003,744 393,890 h4.22 h2.06 
4 Brass Co.: 
# ., Dec. 31.... $468,621 $15,629 
_- Pacific Tin Consol, Corp.: 
: 31 ar. 23 = £04 
oy pec "Si.. biz000 senees 4? 








m. Share 





NATIONAL BISCUIT COMPANY 


ADJUSTED FOR CHANGES 
IN CAPITALIZATION 


NET INCOME 
ADJUSTED FOR 


NET INCOME-MICLIONS OF DOLLARS 


1929. 1930 193). 1932 1933 1934 1935 1936 1937 1938 1939 1940 








Co 
7—Net Income—. bet 
Company. 1939. 1938. 
Chi. City & Connema tt r,t Collateral ms 
Yr., Dec. 31 *1,070,757 * ; 


Detroit & Mackinac R 
n Yr., Dec. 31.. 16, 


¥. Gutgete * Western R 
¥s.. fon hos ‘71,882,784 *1,994-414 


Norfolk —4 R. R.: 
nYr., . 31.. *353,263 


Tennessee Gomme gt 
n Yr., Dec. 31. 126 = 44, 691 


UTILITIES 


Alabama Power C 

n Yr., Dec. 31. "$4,118,974 $3,364,906 
Connecticut Power Co.: 

Yr., Dec. 31.... 1,834,527 1,648,488 


El pare. Electric Co.: 
n Yr., Dec. . 455,091 


39,754 





*489,408 


$2.77 $2.49 


PRICE OF COMMON STOCK 


433,857 


Georgia Power Co.: 
n Yr., Dec. 31.. 4,984,154 


Gulf States Utilities: 
n Yr., Dec. 31.. 2,638,094 


yeas Bell es: hone: 
, Dec. 31... .13,658,699 11,036,479 


4,552,463 


2,120,944 











len n _— Tele 


. 31... .10,0 9,057. *g,802,092 8.02 7.04 








STANDARD BRANDS. INC., 


——- 


NET INCOME 
ADJUSTED FOR 
SEASONAL 






NET INCOME -MILLIONS OF DOLLARS 


4 
1940 


1929 §61930 1931 1932 1933 1934 1935 1936 1937 1938 i939 








¥ 
°o 


o 
PRICE GF COMMON STOCK 


yotienes Transit Co.: 
Yr., Dec. 31.... 463,624 447,650 91 88 
Pacific Power & Light Co.: 
Yr., Dec. 3i.... .759 - 878,040 43 42 
*~ et Sound Power & Light Co.: 

r., Dec. 31.. 2,165,973 1,527,723 
Shawinigan Water & Power: fi 
Yr., Dec. 31. 2,304,826 2,261,130 1.06 
Southern Bell ae t & aren Co.: 


1.04 


n Yr., Dec. 31. .12 


Southern Counties Gas 
n Yr., Dec. 31. te ot BOL °| 449.754 


Southern New En land Tel.: 
Yr., Dec. 31.... 3,220,959 2,593,917 


Virginia = & Power Co.: 

n Yr., Dec. * 3,833,617 3,484,297 

*Net oni {Profit before eee income 
taxes. §Not available. c On combined Class 
A and Class B shares. d Deficit. h On shares 
outstanding at close of respective periods. 
j On average number of shares. m Loss before 
Federal income taxes. n Preliminary report. 
p On preferred stock. s On second preferred 
stock. v Estimated. x Initial dividend. z Paid 
in 1939 before stock split up. 


CHAIN STORE SALES 


8.05 6.48 











Brown Fence and Wire Company 











UNITED FRUIT COMPANY 




















ADJUSTED FOR CHANGES 


MONTHLY _ PRICE Me | 
s| IN CAPITALIZATION 









































NET INCOME-MILLIONS OF DOLLARS 
> 
— 


; 
V VA V 
QUARTERLY 
| NET INCOME 
ADJUSTED FOR 
SEASONAL VARIATION 


















































Aissiiuiry) O 


1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 








1939 1940 


7 140 


6 120 


re) 
re) 


qT 
g 


en 
J 
° 
PRICE OF COMMON STOCK 


be 
°o 


nN 
° 


P. C. 

1939. Chge. 

$220,036*—16.8 

1,817,622 + 1.8 

*Decrease attributed to extremely unfavor- 
able weather in Southern States. 


Bond Stores, Inc. 
1,931,862 1,388,193 +39.2 
Consolidated Retail Stores 
626,794 641,672 — 2.3 
Crown Drug Company 
RO OE yy 992 614,684 + ¥ . 
*Four months ..... 1848 + 4 
*Compiled from re. reports. 
Davidson Brothers, Inc. 

Four weeks, Jan. 27 389,931 306,828 +27.0 
Twenty-six weeks.. 3,824,572 3,205,319 +19.3 
Edison Brothers Stores, Inc. 
1,297,206 1,315,936 — 1.4 
Fishman (M.H.) Co., Inc. 

January 219,296 ,086 + 5.9 
Stores in operation on Jan. 31 last total 

39, unchanged from a year ago. 
Grant (W. a ee 
Ds OE Pe 1,006 5,531,067 + 7. 
*Twelve months.. "408" fer 668 97, 516, 419 + 6. 
*Fiscal year. 
Green (H. L.) Company 


January 2,125,375 1,998,350 + 6.4 
Twelve months. 34,723,587 32,398,266 + 7.2 


1940. 


Januar $183,013 
Seven months...... 1,850,038 


January 














Com. Share 
-—Net Income—.. Earnings. 
Company. 1939. 1938. 1939. 19% 
Pan American Airways: 
9 mo., Sept. 30. 1,311, 
Parker- Wolverine <e 
Yr., Dec. 31.... 215,747 *20,768 
Pennsylvania yr Mf 
31 71 fio” “943, 210 


12 mo., Dec. 
Pictorial Epo hog e Cor 
3 4 217 77 46 Union Bag & Paper Corp.: 
Dec. 31 qr..... 525, 
965,532 


r., Dec. 31. os 1 
i ; q 
x ip Coal © 148 p42... nYr., Dec. 31.. 
ake aves Union Investment A 


ee 48,396 _*350,632 
12 mo., Dec. 31.*1,045,721 *3,179,765 
Yr., Dec. 31. 119,900 
Union Twist Dri Co.: 
Ye.; Dec. 31.... 


Pond rock Pocahontas Co.: 
$66,761 


Company. 1939 
Talcott (James), Inc.: 
Yr., Dec. 31. 252,509 *338,677 53 
Transue & Williams Steel Forging: 
1.71 coe | ee OS SE. 32,940 *194, 24 
Udylite Cc Cor 
Bi: 121,450 Bosom -29 


6m 
Feb. “y-Dec: 31. 133,745 Bran 31 


‘sles 93 


10.52 


74,257 .37 
n Yr., Dec. 3 98,935 
Powdrell & aiennaiee Inc 
Yr., Dec. 31. 184, ad 
St. Lawrence Co Yr., Dec. 30....14,101,929 10,272,747 4.86 
Yr., Dec. "Bis S13 513 151,067 p1.06 p.5l U. 8. Rubber Co. 

St. Rane Paper Mills Co., Ltd.: Yr., Dec. 31....10, 218, a a 887 j3.18 
Yr., Dec. 31. $62,099 $58,045 sd jen ponte tee Iron, om ey 


Scotten Dillon Oo. 
Yr., Dec. 31...: 378,916 368,978 1.26 be Bown = - 80/840 
ounpsen's Lta.: a Baking 0.: 

, Jan. 8 1,004,362 839,094 p8.92 p7.45 Yr., eli tee ag 831,565 p.80 
i iT i ¥ Western Grocer Co. (Iowa): 
Sigcoe Gel at ne Eee BIT 6 mo., Dec. 31. 140,502 “nib, 886 1.06 

Westinghouse Air Brak 
* ¢9 Yr., Dec. 31.... 2, 765,629 993,816 .89 


16,138 1.17 10 


231,075 3.36 


“$10,082 58 United Fruit > 


* 522,847 
1.23 *157,891 


886,853 15 19 


sl Calitorata ae Co Woodward Iron: 

Yr., Dec. 31.... 5,458,239 6,073,719 Dec. 31 qr..... 243,329 ee 
Soundview Pulp Co Yr., Dec 3i.... By. = 532,880 h2.25 
Yr., Dec. 31. 3 488,250 268,275 .90 .29 Foes © Co., 

Standard Brands, Jaci: iat aA mae 9g 310: 353 28,584,944 3.02 
Dec Peoces ° . 

Yee Dec Si.... 77396308 872305 kee RAILROADS 
Sterns, Frederick & C Alton Railroad: 

Yr., Dec. 31.... 170,072 198,534 .81 1.01 n Yr., Dec. 31. eee es tga 
Sylvania Industrial Corp.: Central of Geor; 

Yr., Dec. 31.... 1,340,284 662,106 43.15 41.52  n Yr., Dec. 31..* 1628, 610°, 31,867 





Com. Share 
-—Net Income—, a 
1939. 1938. 


Stores in operation on Jan. 31, last, totaled 
132, compared with 133 a year earlier. 


Kresge (S. 8S.) Company 
9,548,653 9,262,994 + 3.1 
Kress (S. H.) & Co. 
January 5,300,354 5,055,466 + 4.8 
Kroger Grocery and Baking Company 


Four weeks Jan. 27 18,214,867 17,168,937 + My 1 
Stores in operation 3,952 3,990 — 0.9 


Lane Bryant, Inc. 
1,026,548 918,387 +11.8 
Lerner oe ~ Corporation 


January 249,764 2,040,294 +10.2 
Twelve months.. 40, 481,251 37,976,785 t 6.6 


McCrory Stores Corporation 
2,767,405 2,535,118 + 9.1 
McLellan Stores Corporation 


Janua 1,307,579 op 228.000 1. 
3.54 Tyelve months. .... 23083021 22°282'008 1 3:6 


43 Murphy (G. C.) Company 

3,082,667 2,685,535 +14.8 
National Tea Company 

Four weeks Jan. 27 4,663,557 4,162,899 +12. 
Neisner Brothers, Inc. 

1,284,103 1,172,526 + 9.5 

Newberry (J. J.) Company 

3,009,994 2,807,952 + 7.2 

.32 Penney (J. C.) Company 


h.86 


10 
97 January 


p3.25 


S.A ee Ce 18,292,007 16,526,612 +10.0 
n197 Spiegel, Inc. 
. P| ee ee 3,039,417 2,202,150 38.0 
2.95 ee Company 
pe: ETC Te 5,864,873 5,646,703 + 3.9 
Four mos. Jan. 31. 25,504,031 24, 772,347 + 2.9 
Western Auto Supply Company 
mS Fs ee ee ree 3,206,000 2,368,000 +35.4 


Woolworth (F. W.) Company 
pee -- 20,512,002 19,652,646 + 4.3 
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NOTE: THE ANNALIST -y~ or these pages 
the oe, E my’ foo note: *Subject 
to revision. her footnotes appear im- 


mediately ¥ aa 


data given for previous week, month and 


year. 





140. ——— 


Jan. ; 
Freight car loadings. . . 92.1 93.2 92.9 


Miscellaneous ........ 84.3 91.7 


Steel ingot prod...... 141.5 125.7 
Pig iron production. :130.3 151.4 134.4 
WEEE sscanecanver<s 135.0 135.7 

Cotton consumpt. -*148.0 152.3 144.8 


Wool consumption... ... 121.9 149.9 
Silk consumption... 52. 45.2 61.2 
Rayon consumption. 114. ; 133.8 141.8 


Boot and ee © rod. 137.2 146.8 
Automobile “#124. 6 131.6 94. 
Lumber ae 92.4 91.4 
Cement production. . 82.0 71.8 
TR fan cacksvages teas 92.7 92.7 
Zinc production ..... 93.5 96.0 93.2 
Pacer er cat ates .-. 83.4 91.6 
Combined index ...... *107.0 111.9 108.3 


For seasonal indices for 1939 see THE ANNALIST — July 6, 1939, 
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2 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————_—__—_——_—_——Ass Estimated by 


Week ~——Dow-Jones—— Week Amer. 
Ended: U. 8. Begin- Iron & 
1939. Steel. Indep. Total. ning: Sti.Inst. 
Feb. 20. 51% 58% 55% Feb. 13. 544.8 
Dec. 18. 90 91 91 Dec. 11. 91.2 
Dec. 25. 88 89% 89 Dec. 18. 90.0 
1940. 
Jan. 70 79 75 Dec. 25. 73.7 
Jan. 8. & 85 Jan. 1. 85.7 
san Sy Soy ak oe Be 
an. . n. e ” 
Jan. 29. fot ast 82 Jan. 22. 82.2 
Feb. 5.76 77 176% Jan. 29. 77.3 
Feb. 12. em & Tee 
Feb. 19. Feb. 12. 68.8 





Business Statistics 


1 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





7 
RAILROAD STATISTICS 
WEEKLY (27) 
(Gross revenues, expenses and taxes in 
thousands of dollars) 


P. C. 
5-Year Chge. 
= Ended Average From 
b. 3: 1940. (1935-39). Avge. 

Tot. load’gs. 657,004 606,281 + 8. 
Grain & pr.. 32,080 28,902 +11.0 
Coal & coke 1 798  161,646- 5.7 
Forest prod. 31,374 26,739 +17.3 
Manuf. prd. 401,751  370.590-+ 8.4 

Year to date: 

Tot. load’gs. 3.213.418 2,981,381 + 7.7 
Grain & pr.. 149,479 153,309 — 2.5 
Coal & coke 863,723 757,213 +14.1 


Forest prod. 146,086 129/651 
 - prd. 1,944,306 1,839,110 5.7 


car sur. 
an. LF 136,425 261,550 —47.8 
elg: 


nbs} 
~ 


Jam:.1.:... 90.4 86.5 + 4.5 
P. C. locom. 
serv.,Jan.1 $4.1 81.2+ 3.6 


Year to Dec. 31, 1939. 





N. Y¥. 
: Steel. Times. As of: 
1 


BAAVESES 





3 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, 





companies only 


natural blended. Petroleum stock  votimeated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


—Crude Runs to Stills—, 


Week Average P.C. of 
Ended: Daily Capacity 


1939. Runs. “=e 


SR38 a 
NOreQD 





ZSERs 
cwonhr 





A 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels, excluding ‘‘hot,” 


or illegally produced, oil) 
Bur. of 
Mines Est’d 
Weekly --Week Ended--, 


Needs in Feb. 3, a, 
Texas— January. 1940. 1 
Panh’ndle ...... 70,000 65,900 
, ne 84,000 87,700 
Wr, GONE.  cccess 33,000 31,850 
5 | eee 195,850 239,800 
T CORR... gesuses 66,950 101,700 
|. er 394,600 447,150 
4 bd ee 193,600 280,7 
Coastal” 433,900 408/690 422,000 
klahoma.. 433, ‘ 9 
Same ... 160,600 181,600 140,150 
Henson. - cueawe a 4 page 
re . | 
North Ta, {254,200 | 2p3'950 1911650 
Arkansas. . 59,700 70,650 3 
Mississippi. akinahs co eee 
Illinois .... 314,800 372,950 146,700 
Indiana ... 3,900 $850 t 94.650 
ern ... 96,800 94,850 . 
Michigan... 61,000 63,250 51,650 
Wyoming.. 58,700 61,550 48,400 
Montana .. 15,400 17,050 12,800 
Colorado .. 3,900 4,800 000 


. 4, 
New Mex.. 101,900 101,050 101,950 
California.. 593,900 600,200 610,300 


Total U.S.3,569,700 3,498,800 3,441,950 








5 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
Anthra- 
Bituminous cite Coal Beehive 
Week —Coal.-—, -(Pa.).— —Coke 
Ended Total Daily Tot. D’ iy Tot. D ly 
1939. Prod. Av. Prod.Av. Prod. Av. 


Feb. 4..8,138 1,356 1,208201 18 3 
Dec. 2..8,9001,508 845141 78 13 
Dec. 9..8,8251,471 369 62 77 13 
Dec. 16..8,765 1,451 1,099 183 80 13 
Dec. 23..9,062 1,510 1,232 205 68 11 
Dec. 30..8,232 1,646 1,020 204 63 13 
1940. 
Jan.  6..8,940 1,753 1,099220 50 8 
Jan. 13.10,005 1,668 1,371 229 58 10 
Jan. -F 9,920 1,653 1,142190 52 9 
Jan. 27*10,320 1,720 1,385 231 54 9 
Feb. 3*10,2001,700 1,048175 48 8 





6 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 


— As reported in Engi- — 
neering News-Record of: 








1940.' 1940. 1 
Federal ...... 8,829 7,570 
State rs mun.. 27,329 21,450 28,179 
Pubiie. ....i5. 36,158 29,024 30,388 
Private uiathads 21,365 33,918 11,146 
| eres 57,523 62,942 41,534 





Production. Petroleum. 





Gross rev... 3,995,071 ase tio t 68 
Panes wd "355,766 292, 21.6 
Rate of return Year to “Fair 
on investment: Dec. 31, 1939. Return’”’ 
East. Dist.. 2.73 5.75 —52.5 
South Dist. 2.51 5.75 —56.3 
West. Dist. 1.66 5.75 —71.1 
We Ge sean 2.26 5.75 —60.7 





8 
FREIGHT CAR LOADINGS (19) 
= ty Jan. 27, Feb. 4, 


1940. 1939. 
Grain & gr. = 32,080 30,395 29,541 
Livestock . 10,914 11,200 11,371 
Cc 58,635 171,375 129,269 


ere 12,163 13,277 7,871 
Forest prod... 31,374 27,832 25,525 
one 087 


8,840 062 
Le.l.. +146, ‘tes 143,370 146,142 
243,199 214,346 





Tete .....<. 657 ana 649,488 573,117 





9 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
(As reported &  ~ _— Age of 
date shi 


—_ Rails “tSteel 


= “10. , 
aan. 6. aa anas 
Jan. 13. -. 24 63,852 
Jan. L "100 5,090 
Jan. 27. 5 109 4864 «4,000 
Feb. 3. = 1,450 
| Feb. 10. we Knee 






NOTE: THE ANNALIST uses for these 
the ene, se. footnote: 
to revision. 
mediately ¥... a | 
se given for previous le a 





Oct., 
1939. 
*79.6 
118.6 
155.3 
104.8 
158.6 
175.4 
109.8 


10 a 
INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
(1928 = 100; adjusted for seasonal variation) 
Sept., 
1 


*73.9 
108.9 


156.7 
118.6 


156.3 
174.0 
100. 


{Month in previous year corresponding to most recent month shown; d 
Back figures for the above series may be obtained on request from THE "ANNALIST. 





Z 
tn 
2 
® 
= 
oo 
8 


DuUCcKHOP OMOOCwO: 


SeSBie SRR 
+t+t++1+ tbttl + 
wOrewre BROS~ 
NUP PRORMRR WHOPON’ 
ttt+ +++ 
SSP 


++ 
- 





ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 





13 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 
week of previous year) 

1 





Entire U. S. 411.7 





Commercial Car Beogis- 
tration, by Makes, tg i 
tic G. M. Sal 


Consumers, Dealers 


29 | Dept. Store Sales and oe -34 
—- Pa amd Car Re; ax 





Autos, Wholesale G. 
Bank Reserves, Excess 
Business rage — ANNALIST 


es Index, ‘The New —, 
Coal and —_ ve Coke Produc- 


Cos and E Bee ive Coke Produc- 
Construction Contracts’ Awarded, 
Construction Contracts Awarded, 
t 30 Freight Car Leatings, rE ¢ 

onlomenl on Contracts Awarded, 
by Reserve Districts 
Construction Contracts Awarded, 


. Gold Stock. Monetary, U. S..... B 


Autos, Factory Sales 
Autos, Passenger Car Pro- 


~~ 


Autos, Passenger Car Reg., 
Adjusted 


ix] 
= 


Autos, Passenger Car Reg., 
M nthly 


—s Passenger Car Reg., 


nd 
Com’! Paper Culentine. Jan. 
York Times ha Monthiy. Feb. 
Bonds, Net Yield. The An- 
nalist gold, 7s .Feb. 


Building Permits 


Cement, ene 
Constr. Geuiveain Awarded, 
m 


.. Ja 
Cost of Living, v $ B.L.S. Dec. 
Cotton Consumption, 


BEE ied x riveted ee ay 


p., Stoc 4 
Cotton Spinning ‘Activity. ‘Jan. 








INDEX TO BUSINESS STATISTICS 


Money Rates, Forei 
Oil Production, Wee ly 4 
Oil Refinery Activity ; and Stocks 3 


Pig Iron Production, ee 
by Reserve _— cts 


Debit-Loan Ratio, Components. .19 
Debits to Individual Accounts, 
SIRT a3 dé doe Cade acetal wae 40 


Electric Power Product P.C. 
Changes, by Regions, Weekly. 13 
aint Power Production, 


Failures WE ott b xe adindens 5 
Foreign ‘Exchange Fates. Daily .43 
Foreign Exchange Rates 


WROD cw dvccceuccedeneecse stax 42 
Foreign Trade, Adjusted........ 36 
Freight Car Loadings, by Groups, 

MUN  caccadcdackuadscesgesace 8 


Changes, Weekly .............. 11 
Gold Reserves, World, Monthly. B 





Prices, Cycl cal, 


Prices, Gold and Silver 
Prices, Retail Dept. Store 
Prices, Gonaitive. | Weekly 


Represd Equipment Orders, 


mameied Statistics, Weekly 
Securities, New Corporate” 


Steel Castings, Monee og 
1, U. S. Steel Shipments 
. ¥., Short 





Industrial Production, Foreign. .10 


PREVIOUS ISSUES 


(Dates of issues containing latest available 





Date. 
Debit-Loan Ratio .......... July 13 
Debits by Res. Districts...Jan. 18 
Demand Deposit Turnover. Jan. 18 
Dept. Store Sale# by Re- 
serve Districts ........... Jan. 18 
Economic Changes in the 
U. S. Since 1854........... Feb. 8 
Electric Power Production, 
> _—FE Se eb. 8 
Electrical Goods Orders....Feb. 8 
Engin’r’g Contract Awards, 
ET cdcies chee tenes eden Feb. 1 
aie aeitiaca 8 


8 

a imedie.d 11 

13 

8 

8 

18 

renee 8 

saenease 11 

eeed 18 

ad i ork 8 

Ne tid dntdenanauas 18 

Income, Net, 62 Industr’Is. Dec. 14 
Income, Non-Farm ........ Au 1 


3 
Industrial Production, USJan 25 
— and New Or- 








PEE RE BT PER Feb. 8 
Inventories, Sales Ratio...Dec. 21 
Life Insurance, New....... Feb. 1 
Machine Tool Orders....... Sept.21 
Money Rates and Bond 

DE oiniddhhoewhtaaaeaee Feb. 8 
Money Rates, N. Y. C., 

EE x6. cdtiucennaondens eb. 1 
Nonferrous Metals, Con- 

sumption, Adjusted ...... Feb. 1 


B, see Banking Statistics, page 280; C, see The Business Outlook, page 258. 


Nonferrous Metals, Copper 
t Feb 


 ) 


Pig Iron Activity b 
Pig Iron Prod., Adjusted. ..Feb. 
Pneumatic Casings 
Prices, Cyclical, 

Houghton Index, M’ il .Feb. 
Syne Index. . 


Retail F 
Deleon Sensitive, Month! 
Ref Earnings.” B. L. 


as - 
BR e 00 oom co wmaoemgqm 


gs > {Jan 
adings, ‘a ae a 


_ 
a 


Fy ge eee 
Mi Raltedensgs weds. cc 
rhe ge A Sales Jan 
Trade, The saenanenene 
a 


_ 
CO 


~ 


Ce 6 ee 00 0060 oe 





ie ..Fe 
Steel Fabricated Struct’l.. 
Steel’ Ingot Production 
Steel rate Boones 


Stock’ Prices, The Annalist 
Average of 72, Monthly. .Feb. 

Stock Prices, The New York 
Times Sg ie e, Monthly. Feb. 


~ 


Ww ption Feb. 
Wool Machinery Activity. -Feb. 














il 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKL 
(Percentage changes from corresponding week of previous year) 


bn 
ated 


Rene & 
i+++++0 


14 

ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt-hours; d 
only power generated by the electric lig 
and power industry proper and import 
include power generated 

traction companies) 


Does not 


Week 


RIS eSBs SRE aw 


1s 
COMMERCIAL FAILURES 


Com’! service 
Manufacturing . 
Wholesale 


Retai 


Middle 


E. N 


W. North Central. 
South Atlantic.... 
E. South Central. 
W. South Central. 
Mountain 
Pacific 


16 
THE ANNALIST WEEKLY IN. 
DEX OF SENSITIVE COM- 
MODITY PRICES 


Feb. 


17 
GOLD AND SILVER PRICES 


Week 
Ended: 
1939. 
Dec. 
Dec 


GOLD PEGGED Az 
AT 168, EFFE 


1939. 


18 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


Heavy melting, 


avge. 
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——- Week Ended-——__. 
Feb.10, Feb.3, Feb:11, 
940. 1940, 


of 
quotations "$17.95 $18.40 Pr 
7 , 


THE ANNALIST 


Thursday, February 15, 1940 


















19 
BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS 





13S 
a3 . is in 140 cities outside New York; debits and loans in millions of dollars. Commercial loans: prior to July, 1938, total of all 
' £ther loans adjusted for seasonal variation; thereafter, commercial, industria] and agricultural loans have been equated to the 
a3 old seasonally adjusted series by multiplying by 1.48) 
ue —_———_— —Bank Debits— - — —— Trimestria! 
r Average Seasonal Seasonally —§Commercial ' oans— Moving 
: Total. Days. Daily. Index. Adjusted. Total. X1.48 Ratio. Average. 
q DEG das visceccsece 17,306 25 712 100.8 706 3,800 5,624 12.55 12.66 
DEE Scesccc ccc cssccccccccsccs 18,616 26 716 107.1 704 3,830 5,668 12.46 12. 
Sg css .05.0ccc. sees ee 17,683 25 207 102.8 688 3,888 5,754 11.96 12.15 
: a BEUES becebecccccccuce 17,496 27 648 92.6 700 3,930 5,816 12.04 12.07 
MEEMMMEOMIDEr .................. 18,654 25 746 99. 752 4,166 6,166 12.20 11.86 
ng ee 19,029 25 761 105.9 719 4,279 6,333 11.35 11.81 
WeiMovember ................... 18,636 25 745 97.3 766 4/354 ‘444 11:89 11.95 
eee 22,386 . B 895 108.9 822 4,400 6,512 12.62 12.13 
a 
| er 19,978 26 768 100.8 762 4,331 6,410 11.89 
20 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) 
Trans- Stone, Non- 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 
Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical. ber. Goods. Goods. 
. 90. 91 93.2 93.1 65.0 77. 102.2 98.1 128.8 65.6 111.1 113.7 82.9 83.7 104.7 
Bi éces 90.7 92.3 941 93.3 65.7 79.6 1019 989 1288 65.9 1110 1136 814 84.4 104.4 
Es o:s's 90.4 94.0 92.9 93.4 65.1 77.4 101.8 99.0 125.7 64.8 111.1 112.9 81.4 84.2 103.9 
ae 90.7 94.8 91.2 93.4 63.2 77.4 101.0 99.2 127.3 61.4 111.4 113.4 82.2 83.7 103.8 
Dmhes orcce 90.5 94.9 911 93.2 G2 77.9 99.6 97.7 127.0 G5 1115 1142 81.3 83.9 103.3 
89.6 94.4 87.2 928 6.8 75.4 99.8 oH 128.4 65.1 111.5 114.4 81.1 82.9 103.3 
90.3 95.4 88.9 92.8 65.3 77.5 101.2 1 129.4 65.5 111.1 113.1 808 83.9 104.2 
90.6 96.1 900 94.6 660 784 104.1 98.7 127.9 65.7 111.8 113.7 79.7 84.7 105.4 
. 8925 97.3 883 963 664 78.1 1049 97.4 129.7 6.2 112.0 111.9 83.6 85.3 105.9 
-. 964 9898 995 99.2 674 79.0 1036 968 128.1 64.4 112.8 1164 86.1 889 105.7 
105.9 105.7 105.6 107.0 69.4 81.9 106.2 97.4 1268 63.5 115.0 1199 91.2 94.6 107.6 
ae 110.7 110.6 101.2 110.0 72.2 85.1 107.7 99.1 1295 63.1 115.7 121.2 93.1 97.3 109.2 
Biaiein « 112.2 112.7 112.4 1105 725 85.4 1060 97.0 1310 6.5 1165 121.8 923 99.9 108.8 






Revised—September, October and November. 








21 
COMMERCIAL STEEL CASTINGS 

































































~—————__NEW ORDERS (BOOKINGS)- —_—_——— — — PRODUCTION——___—_—_—_—_ 
Railway—— 7—Miscel.—— ~—Railway—. 7——Miscel.——, 
-—— Total—-, Specialties Castings. 7——Total—— Specialties. Castings. 
P.C. of Net P.C. of Net P. C. of Net P.C. of Net P.C. of Net P.C. of 
Cap. Tons. Cap. Tons. Cap. Tons. Cap Tons. Cap. Tons. Cap. 
34.2 14,749 32.9 23,593 35.1 36,130 32.3 11,282 25.2 24,848 37.0 
36.7 12,606 26.9 30,366 43.2 39,802 34.0 12,804 27.3 26,998 38.4 
26.7 6,848 14.6 24,375 34.7 37,646 32.2 10,060 21.5 5586 © -39.3 
36.0 11,125 23.8 31,014 44.2 41,067 35.1 10,173 21.7 30,894 44.0 
29.4 91655 20.6 24.733 35.2 '232 31.0 9,751 20.8 26,481 37.7 
37.2 12,621 28.2 29,039 43.2 41/359 36.9 12,506 27.9 28,853 42.9 
33.7 11,872 26.5 25,902 38.5 40,272 36.0 11,060 24.7 29,212 43.5 
31.1 7,721 917.2 27,083 40.3 34,168 30.5 8,498 19.0 25,670 38.2 
35.4 6,912 15.4 32,786 48.8 42,428 37.9 10,229 22.8 1 47.9 
86.3 42,213 94.2 54.474 81.1 43,590 38.9 12,449 27.8 31,141 46.3 
ec... 106.9 58.530 130.6 61,157 91.0 096 64.4 6,391 58.9 45,705 68.0 
89.2 52,146 116.4 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1 
ot. 54.8 ,263 60.4 881 51.1 79,732 68.1 33,146 70.8 46,586 60.3 
48.8 260,511 46.4 424,563 50.4 594,147 42.3 193,682 345 400.465 475 
January-April revised. 
= 22 6 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS FINISHED STEEL PRODUCT 
“Average daily, adjusted for seasonal variation; thousands of gross tons; total SHIPMENTS BY U. S. STEEL 
includes other districts) CORPORATION 
Chi- New Phila- Rich- Total 
cago. Atlanta. York. delphia. mond. U. 8. (Net tons) 
8.80 4.95 3.91 03 3.28 51.28 1940. 1939. 1938. 
7.67 4.60 3.31 2.64 4.03 47.17 | Jan. .....1,145,592 870,866 570,264 
7.96 4.87 3.21 2.15 3.32 45.01 | June... ..... 607,562 524,994 
7.32 3.43 3.17 2.08 2.79 yy a Eo eon 745,364 484.611 
5.56 2.93 2.84 1.75 3.03 e378 | Aug. .... <2. 885,636 615,521 
6.74 3.04 3.27 2.03 3.76 M00. | Bet. 2. ccc 1,086,683 635, 
8.42 5.45 3.11 2.10 3.94 M7GS } Ort. ..... sees 1,345,855 730,312 
10.71 7.78 3.92 2.16 3.76 Gees | Mov. .... 0.0. 1'406,205 749,328 
13.32 8.21 4.80 2.58 4.36 Mey | DSC. 2... cans 1,443,969 765,868 
16.11 8.01 4.95 2.77 4.90 16. 
15.67 8.23 5.05 2.98 4.67 82.73 2 
13.59 8.11 5.57 2.42 4.59 75.78 TN ee ae ee 
‘ . ; . . : TRATIONS IN THE UNITED 
13.38 7.40 4.90 2.94 4.39 73.07 
1356 586 493 3.18 4.43 73.64 STATES BY MAKES 
12°38 567 5.08 2.77 5.71 69.50 | Gen. Mot. (tot.) 16,484 18,262 13,894 
14.38 1.35 5.50 2.94 6.53 78.44 Chevrolet -. 13,713 14,879 12,125 
16.85 7.20 6.70 3.48 5.73 87.02 G. M. C....... “171 3,383 1,769 
18.88 8.31 7.16 3.87 6.32 98.82 | Ford ........... 1,532 12,312 8,509 
24.51 9.68 6.84 4.37 7,04. 116.55 | International 4,933 5,160 3,932 
25.51 9.00 7.77 5.40 6.65 120.99 — (tot.).. 4 Pere 4 
_ OEE x a £ 
24.95 9.12 10.00 5.46 7.63 136.28 pbivmouth sees 300 34 8 
lamond ‘T..... 
| Se 24.34 8.25 7.48 5.38 6.95 117.30 hn re 
| 23 White (total)... 292 417 309 
| NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE oR ses | = = 
3 DISTRICTS weaeral Re = at 98 
oS : Z > i. eden eae 
s (Average daily; adjusted for seasonal variation) eat, en Dives 149 io = 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- | Brockway 121 = 154 102 
Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City.Dallas.cisco cee wr see 106 157 106 
aa 450 996 546 216 489 455 1,369 362 346 325 420 797 pue ebaker 86 150 164 
Bie sc. 904 501 310 458 424 1,159 318 290 292 385 560 Ste oe tte eeeee 38 5 28 
iiss 709 410 308 417 404 1,1 268 278 (298 345 481 Fv i 18 28 32 
Sa 420 271 390 32 993 217 264 270 340 520 ee ores = = RI 
Stale = 44 391 345 835 250 4 304 275 583 Miscellaneous .. 116 132 276 
Bis... 360 239 381 369 859 269 225 336 284 636 
ics... 399 250 410 330 956 268 228 293 280 644 Total ......... 37,460 41,286 31,474 
Bt bes 880 B80 L729 370 Sad 4S 419 1,014 28 
| ae 1 ; 4 ; . 
;.. 840 710 785 780 2.421 518 468 570 589 1.221 | _ WHOLESALE AUTOMOBILE 
Mee. 806 724 847 727 2,772 536 371 542 503 1.163 SALES BY GENERAL MOTORS 
(To we oo autos in the United 
es an anada, plus exports) 
Bes: 774 650 780 1,573 445 319 434 452 1,131 
ieee. 740 479 738 634 1,815 389 331 449 468 “759 | | 1940. 1939. 1938. 1937. 
Bers. 703 520 644 1641 1,634 358 242 417 442 750 an. 181,088 136,489 76,665 89,010 
css. 632 507 634 +547 1,871 362 327 420 413 784 Aa +». 133,511 77,929 59,962 
a... 645 458 626 6391912 386 286 479 411 9828 | Mar 161,057 89,392 244,230 
a 591 472 581 641 1,739 414 220 442 532 846 | }Pr. 142,002 91,934 221,592 
nh  «. 591 501 678 685 1,635 417 304 536 458 853 ay 128,453 85,855 201,192 
515 471 «4602 «4610 1,570 357 277 384 426 865 — 139,694 84,885 185,779 
Space « 584 570 564 552 1,599 382 262 382 427 908 | July ,327 73,159 208,825 
BGs... 1,105 1,113 914 963 3,108 609 444 562 1,400 | Aug. 12,113 41,933 175,264 
ae 851 618 729 746 2,196 554 431 454 493 1,026 — saates Ri wat 
Pao... 675 678 710 810 2,107 591 445 440 478 1,071 | Det. DOO'oT! iss'aee tonroee 
ee es Dec. 207,637 172,669 145,663 
POSTAL SAVINGS (4) NEW CORPORATE ISSUES (2) Tot. ....1,542,776 1,108,007 1,928, 781 
(Depositors’ balances at end of month; (Thousands of dollars) 29 
in millions of dollars) New Re- DOMESTIC AUTOMOBILE SALES 
3930. 1988. 1937. 1030. 1935. ~~ apis 10.386 i6ai2 | BY GENERAL MOTORS TO CON- 
oes Lan Vero 1213 11202 259,909 SUMERS AND DEALERS 
"266 1,268 1,272 1,215 1,202 183,242 To Consumers—, ——To Dealers—, 
"264 1/262 1,270 1,215 1,200 282,039 1940. 1939. 1940. 1939 
"261 1.255 1,268 1,214 1,204 230,577 | Jan. 120,809 88,865 164,925 116,964 
"262 1,252 1,268 1,231 1,204 ; 343,357 | June 124,618 
"268 1,252 1,271 1,244 1,189 aa 95,115 | July 102,031 
Se 128 ee ta Lin | Sov. eae | au 
K 1,270 1, ; . 2, ep é 
“130 1350 1269 1°255 11196 | Dec. ...... 26,971 194,281 221/252 | Oct. 110'471 
‘274 1,250 1,270 1,257 1,199 1940. Nov 162,881 
"279 1,252 1,269 1,260 1,201 | Jan. .. 32,055 133,460 165,516 | Dec 156,008 








a a 

















30 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED 
BY GROUPS (3) 
(In 37 States; millions of dollars) 


-—Monthly Totals, Unadjusted.- 
N 


on- Public 


Seasonally Adjusted Daily Average. 
Non- Public 








i - Resi- Public Util- Resi- Resi- Public Util- 

1938. dential. dential. Works. ities. Total. dential. dential. Works. ities. Total. 
Dec. ... 91.5 139.5 114.1 44.3 y 4.21 643 4.87 1.58 15.90 

1939 
Jan. - 2 85.0 57.0 29.5 251.7 504 4.22 239 O08 11.62 
Feb. . 79.0 69.5 53.1 18.5 220.2 4.76 3.80 348 0.94 51 
Mar . 125.2 97.8 58.0 19.6 300.7 5.20 350° 2.60 0.63 11.16 
Apr . 114.4 94.7 85.6 35.3 330.0 4.01 3.58 3.56 1.33 12.31 

ay . 133.8 76.7 76.1 21.8 308.5 439 2.70 3.00 1.17 11.60 
June ... 111.9 92.8 73.6 10.0 2883 3.74 3.30 2.56 0.38 10.73 
July . 109.3 88.5 79.0 23.1 299.9 3.90 2.90 3.25 0.88 10.72 
Aug. ... 121.2 69.9 95.2 20.1 312.3 4.74 2.61 3.27 0.80 11.73 
Sept . 129.7 82.5 71.4 39.7 323.2 4.61 3.30 2.33 2.31 12.16 
Oct. . 118.3 72.7 504 204 261.8 4.06 2.97 183 0.83 10.00 
Nov . 116.6 77.8 81.6 23.9 299.8 5.07 3.70 3.36 1.19 12.72 
Dec. -. ae 57.8 180.7 27.0 354.1 4.16 2.31 6.95 0.83 14.52 

31 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
CONSTRUCTION 
(In 37 States; millions of dollars) 
Resi- Fac- Com- Public Public Educa- All 

1938. Total dential. tories. mercial. Works. Utilities. tional. Other. 
| Pere 91. 7. 14.0 114.1 44.3 73.3 45.2 

1939. 
a 251.7 80.2 1! 17.3 57.0 29.5 31.7 28.9 
RE 220.2 79.0 9.5 13.5 53.1 18.5 21.8 24.7 
NS ~si-0.00 300.7 125.2 13.0 17.4 58.0 19.6 27.6 39.8 
ae 330.0 114.4 17.5 21.3 85.6 35.3 21.1 34.8 

. eee 308.5 133. 13.0 19.5 76.1 21.8 16.4 27.8 
June 288.3 111.9 15.8 26.8 73.6 10.0 12.5 37.8 
tS ere 299.9 109.3 17.4 22.9 79.0 23.1 19.4 28.7 
BE ccces 312.3 127.2 10.4 21.1 95.2 : 13.8 24.6 
. ee 323.2 129.7 20.7 26.6 71.4 39.7 10.1 24.9 
. eee 261.8 118.3 16.8 22.6 50.4 20.4 9.5 23.8 
MSc acnsc 299.8 116.6 18.5 20.4 81.6 23.9 9.7 29.2 
Dec 354.1 88.7 15.3 17.4 180.7 27.0 7.7 17.4 
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CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 


DISTRICTS 


(Average daily; 


adjusted for seasonal variation; 


three months’ moving average: 


thousands of dollars) 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

1938 Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
ee 569 1,521 657 1,042 779 661 1,140 597 306 368 707 
1939. 
Seer 1,076 2,972 676 1,486 1,288 1,111 2,335 1,127 536 8647 864 
ee 832 2,983 626 1,155 1.242 906 1,981 923 507 484 645 
ME anaes 955 2,715 579 1,145 1,279 1,006 2,022 880 377 594 598 
| ee 860 2,514 668 1,062 1,325 1,124 1,847 739 336 48= 471 610 
——EeE 810 2,105 608 1,201 1,315 1,125 1,944 660 310 476 616 
MD. ccceas 708 2,005 635 1,203 1,213 1,073 1,973 635 361 386 551 
Bere. 720 2,165 685 1,274 1,256 924 1,936 596 327 355 554 
eee 738 2,388 731 1,353 1,306 892 2,024 651 327 370 728 
 _ aaa 679 2,197 740 1,352 1,324 950 1,830 659 327 360 886 
Oc 734 2,169 620 1,332 1,268 1,251 1,805 712 334 386 750 
See. sanctus 800 1,977 617 1,299 1,074 1,312 1,586 2,736 339 413 698 





3 
ESTIMATED UNEMPLOY- 

MENT (22) 

(Thousands) 
(Negative unemployment, where shown, 
is the statistical result of the temporary 
employment, during periods of active 
labor demand, of persons not ordinarily 
employed—notably in agriculture—thus 
causing the actual number of employed 
to be in excess of the normal labor force.) 


1939. 1938. 1937. 
June sail los 8,933 10,352 5,441 
cS eae 9,384 10,347 5,155 
Aug. . «++. 8,838 10,023 5,134 
Sept ~ ore Se Sa Se 
OEE, coccee oe 7,969 9,244 5,691 
| SE -... *8,335 9,429 7,175 
eee --+- *8,428 9,304 8,841 

Revised: October 


and November. 





34 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25 = 100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1939. Sales. Stocks. Sales. Stocks. 
Jan. .. 6 60 88 67 
June... 83 64 86 67 
July .. & 60 86 67 
gue. . & 65 89 68 
Sept. .. 97 71 91 68 
Oct. ... 99 7 90 69 
Nov. ..106 82 95 71 
Dec. ..168 64 96 68 

1940. 
aan, .: 7 92 





35 
RETAIL PRICES AT DEPART- 
MENT STORES 
(First of month; Jan. 1, 1931 = 100, as 
published by Fairchild Publications; com- 
posite also includes other merchandise) 


Wo- 
Men’s men’s In- 
Com- Piece Ap- Ap- fants’Home 
1939. posite.Goods.parel. parel. Wear.Furn. 


Feb. 89.1 84.3 88.7 89.0 96.3 90.5 
June 89.1 84.1 88.4 88.8 95.9 90.5 
July 89.1 84.0 88.4 88.9 95.9 90.6 
Aug. 89:3 84.1 88.4 88.9 95.9 90.6 
Sept. 89.5 84.1 88.4 89.0 96.0 90.7 
Oct. 90.2 84.3 88.6 89.5 96.1 91.7 
Nov. 91.2 84.7 88.7 90.4 96.3 92.7 
Dec. 91.9 85.0 88.7 90.9 96.4 93.5 
1940. 

Jan. 92.0 85.3 88.7 91.0 96.4 93.5 
Feb. 92.3 85.5 88.8 91.4 96.6 93.7 





36 
U. S. FOREIGN TRADE — SEA- 
SONALLY ADJUSTED VALUES 
AND VOLUME 
(Merchandise only; values in millions of 
dollars, including re-exports and im- 
ports for re-export; volume, in- 
cluding domestic exports and 
imports for consumption only) 


hu 
(1923-25=100) 


Values. 
Avge. Daily Unadjusted Adjusted 
Ex- Im- Ex- Im- Ex- Im- 
1938. ports.ports. ports.ports. ports.ports. 
oy -94 5.71 111 99 97.4 100.1 
Aug. 9.20 5.98 108 102 124.3 98.1 
Sept. 9.16 6.06 117 112 114.6 111.8 
Rov. Sue fs tie He igs) det 
c. 10.86 8.12 140 127 i238 128.4 





37 
SEASONALLY ADJUSTED CON- 
STRUCTION CONTRACTS 


AWARDED 
(In 37 States; thousands of dollars) 
Adjusted 
Daily Seasonal Daily 
1938. Total. Days. Avg. Index. Avg. 
Aug...313,141 27 11,598 103.5 11,206 
Sept. .300,900 25 12,036 107.7 11,175 
Oct...357,698 25 14,308 106.3 13,460 
Nov...301,676 25 12,067 105.0 11,492 
Dec.. .389,437 26 14,978 94.2 15,900 
1939. 
Jan...251,672 24 10,486 90.2 11,625 
Feb...220,197 22 10,009 80.0 12,511 
Mar...300,661 27 11,136 99.8 11,158 
Apr.. .330,030 26 12,693 103.1 12,311 
ay. .308,487 26 11,865 102.3 11,598 
June..288,316 25 11,533 107.5 728 
July. .299,883 26 11,534 107.6 10,719 
gue. -312,328 26 12,013 102.4 11,731 
Sept. .323,227 25 12,929 106.3 163 
Oct...261,796 25 10,472 104.5 ,021 
Nov...299,847 23 13,037 102.5 12,719 
= -354,098 26 13,619 93.8 14,519 
1 ; 
Jan...196,191 25 7,848 92.5 8,484 
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COAL AND BEEHIVE COKE 





PRODUCTION MONTHLY (5) 
(Thousands of tons) 
Bituminous Beehive 
——Coal-——. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
a § sa ‘od. Av. Prod.Av. 
an. i J 4,953 198 _— 2 
Feb. 33,910 1.419 4,114 175 “a f 
Mar. \ 307 3, 134 69 3 
Apr. 10,747 442 5,296 221 20 #1 
ay 17,880 680 5.073 195 25 i 
June 27,900 1,073 3.530 136 52 2 
July. 29,135 1,165 2,912 116 46 2 
gus. 34,688 1,285 3,832 142 44 2 
Sept. 38,150 1,526 4,776 191 % 3 
Oct.. 45,950 1,767 4,919 197 256 10 
Nov. 42,835 1,741 3,936 164 346 13 
Dec. 37,283 1,491 3,862 154 314 13 
Tot.389,298 50,807 1,394 
1940. 
Jan. 46,155 1,768 5,631 217 21 9 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels) 





Dec., Nov., Dec., 
Supply: 1939. 1939. 1938. 
Dom. pms 
Crude pet...114,810 111,887 102,447 
Nat. gasoline. 4,470 4,388 4,431 
tBenzol ...... 193 
Total prod. . .119,555 116,542 107,071 
Imports s 
Crude pet..... 2,328 3,132 2,860 
Ref. products. 1,757 1,833 2/503 





Total imp.... 4,085 4,965 5,363 


Total supply 
all oils... .. 123,640 121,507 112,434 
Demand: 


Dom.—Total ..109, 
Exports: 202 108,295 104,109 








Crude pet..... 4,656 5,323 4,883 
Ref. products. 8,557 7,816 11,237 
Total exp.... 13,213 13,139 16,120 








Total dem..... 122,415 121,434 120,229 
tFrom coal division. 
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4 42 43 
DEBITS TO INDIVIDUAL AC- | FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
COUNTS MONTHLY | (All quotations cable rates unless otherwise noted) (Cable transfer rates) 
(Thousands of dollars) | Week End Feb. 10. Feb. 9. Feb. 8. Feb. 7. Feb. 6. Feb. 5. 
New York 140Other Total | Par Country and Unit. Feb. 10, 1940. Feb. 3, 1940. Feb. 11, 1939. ~ 3 $3. $3.90% $3. $3. eet 
1938. City. Cities. 141 Cities. | oa h. an _ Low. High. Low. 3.97 3.97: 3. 7% 3. 3 
Jan. 14,476,597 17,596,902 32,073,499 | 8.2397 England (sovereign). 8h $3.97 4 $3. $4.69 $4.68 3.97 3-9 > 3.98 3. 3.98 3.99 
Dec. 18,879,338 21,086,860 39,966,198 | 8.2397 Australia (sovereign).. a & 319% 3.17% 3.75% 3.74 § 9 4 ‘Oag8 0226% 
1939. 8.2397 So. Africa (sovereign). a: ie “og 4.6814 4 Goa58 Ro 4 ‘joa 4 
Jan. 14,533,203 17,859,535 32,392,738 06634 France = ee 0286% .0264% 0505 .0505 .0505 .0505 .0505 .0505 
Feb. 12,380,061 15,110,232 27,490,293 0026 aly (iira)............. ome” 5 0505 Jans .0526% 0505 .0505 .0505 .0505 .0505  .0505 
Mar. 16,274,406 en at .68057 Holiand floriny. : .5308% .5310 .5308 5377 0005 0005 0505 0505 = = 
¥. 311, 832, ,142, ; : ‘ "5328! i 
ay 14,465,344 17,763,119 31,928, —_ Canada (dollaryt... ORE Bt feo Seoay, feat = 1888%, ‘5311 (5318 5315 5318 5312 “5308% 
June 15,311,553 18,676,367 33,987, 9: “eel ali 2 : ‘ °s ‘ . “5315 “5319 “5322 ‘5321 "5321 "5309 
July 12,794,166 17,682,571 30,476,7. -32669 Switzerland (franc)... .2243 .2242  .2244 .2241% .2268  .2259% 1684 1 (1685  .1685% 11688 1691 
Aug. 13,117,569 17,495,615 30,613,184 | .0220 Greece (drachma)...... .0073% .0073% .0073% ors 0086 —.0086 "1682 "1682 1684 "1682 ‘1685 1689 
Sept. 15,137,786 18,526,379 33,664,162 .4587 Sweden (krona)........  .2382% .2381 .2383% .2382 .2417  .2412 1684 .1683 .168314 .1684%4 .1688  .1690% 
—_ bry Py gest gy .4537 Denmark (krone)...... 19331982. 1933. s«.1932 =. 2095 S008 aa. Be 3s. ae 2ey 2S. 
hel ory roam’ 19° .4537 Norway (krone)........ 2273 = .2272%-.2273)=— .2272)—S 235714 .2353 . . . . : 2242 
= 22,385,739 40,019,144 | “098% Yugoslavia (dinar)... 10285 10285" 0258 0038 ‘9a30 “oa30 pe me me De me 
0748 Portugal (escudo).. 0371 .0371 0373 |= «.0871 «0429 «Ss .0428 : : : : : ‘Br 
Jan. 14,730,285 19,971,068 34,717,213 | ‘Gigi Rumania (leu)......--. 0065 0063 0065 10063 0075 + 0075 Ss se SS Ss US Cee 
4 .2961 Hungary (pengo).. eee 1950 .1710 1950 .1950 1975 .1975 ¢Japan .2349 ©2349 2349 «2349S 2349 «= 2349 
, SHORT INTEREST—NEW YORK | .0426 Finland =— - = = 0185 0185 .0207 —_.0207 ne. ‘2345 12350 © (2350S 12310» (2300 «= (2300 
STOCK EXCHANGE .6180 India (rupee).......... ¢ 1 .3025 .3023 .3506 .3503 tClosing rate. $Demand rate. 
a ae | ae i oss ores ors oes 3628 3610 SOURCES OF DATA 
7. 1936. 1935. Shanghai (silver dol.). . , dj d J P 
Jan 1 3i4 840 1,103,399 64,854 5000 Manila (silver peso)... .4977 .4977 4977 4977 4980  .4980 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
: 1 1,136 814 927,028 9613 Straits Settlements Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Dec. 1,051,870 1,136, pose (dollar) _—" 4688 .4676 .4698  .4663 5455 .5455 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
154,922 447,543 228,0 ESS Senta nie -2349 .2349 .2349 .2349 .2735 2733 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. 
Jaa. : "377 1'142'482 | 1. S79 79° Colombia Ce (gold peso).. .5800 .5800 .5800 .5800 .5800 ine. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The “ae Street 
CD. «222  ceeee 529°559 1097, 1.6335 Argentina (paper peso) Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
yet paws 662'713 1'384'113 OS MIST. ..00-.0.0 -2350 .2300 .2300 .2295 .2315 .2310 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
pril.... -.-.- 667 804 1343573 0625 Brazil (paper milreis) Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
i ee ae ee 651,906 1,050,164 Free inland......... 0515 .0515 .0515 .0515 .0595 .0595 ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
& ME sce | rakes $31'599 "833 663 2060 Chile (gold peso). ‘0516 0516 0516 0516 0519 0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
yi 4 ere ® 435,273 729, 4740 Peru (sol eee. -1875 1875-1900) 1875 = 20387 12025 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (21) Bu- 
Kose .FRCe 4 F (goid peso) 3775) = 3775s. 3775 3775 .3800 .3800 reau of Railway Economics. ( nterstate i 
Sept 570,516 588,345 | 1.7510 Urus way lsd pose)... ’ B f Agricultural Economics. (31) American 
Oct. ..... sees 23, ra SS ee Serer Goes —_ ae — — es — lank Ge (32) Pe Institute. es) New os Council. (34) Na- 
Bee. 551 689 300,961 Demand rate. tional Machine Tool Builders Assoc. *Subject to revision. +Revised. 
Market A d Vol f Trading 
° FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE 
Cal. Wks. Week ended Feb. 10, 1940 
inane nm nn ee in ak a in fn Le a fn Le ame. Last. Gan 
5 ; Last. High. Low. st. ; w. q gh. Ww. zg! Ww * 3 ’ 4 ‘ 
90 Stocks 748.6 “té 48.5 1 485 487 48.7 484 48.5 49.7 . 47.0 48.8 483 48.4 48.5 48. 48.3 | Curtiss-Wright ...109,900 1 
72 Industrial: "7162.3 158.9 161.7 163.7 161.7 1624 1624 161.4 161.9 163.7 156.8 162.8 161.2 161.7 161.7 160.2 161.2 "RAP RE 700 
4 —— evicvedaccacssccr a aaa a 35.7 35.1 35.1 35.0 34.7 34.8 35.7 33.5 35.1 345 34.6 34.4 342 34.3) Studebaker ...... 88, 11% +1 
4 aan. Nestvesessco ee Se Uae 73.0 76.8 76.8 7.1 765 76.5 78.0 73.6 74 762 76.5 76.2 75.4 76.0| Bklyn-Man Tr.... 70,600 18 1 
5 Motor accessories............ 39.1 384 39.1 39.8 39.1 39.4 39.2 39.0 39.1 39.8 37.7 39.2 389 39.0 38.9 38.5 38.8 | Cont. Motors..... 58,900 4% — 
INES Soc oi cates oo cannes 48.8 47.7 488 49.5 486 48.8 48.8 481 48.3 49.5 47.2 48.1 47.2 47.2 48.1 47.0 47.7 | U.S. Steel........ 58,900 
$ Hate ..................05- ee Re SS 39.0 388 388 38.8 386 38.6 39.0 37.6 38.8 382 386 38.2 38.0 38.0 | Martin Parry 47,400 1 1 
| aecantehea eel 139.7 137.8 1394 1421 1406 1418 141.8 141.2 141.5 1421 135.4 142.8 141.8 142.1 1415 140.3 141.2 | Gen. Motors...... 45,900 54 1 
Wont wae 48.0 46.6 48.0 48.4 47.5 47.7 47.7 471 475 48.4 45.5 47.7 469 47.1 47.5 46.9 47.1 | Canada Dry....... 45,300 t 
ri anagem tart 38.5 38.1 383 38.8 383 38.4 38.6 38.4 38.5 38.8 37.8 38.7 38.4 38.6 38.6 38.4 . 38.5 | Repub. Steei...... 41,100 1 
3 Seanad Speer Pier eae 76.2 754 75.9 76.2 75.9 76.2 76.2 75.9 76.2 76.2 75.4 76.5 75.9 76.2 76.5 75.9 76.2|N. Y. Central..... 40,900 cf t 
WME aici auan lee os e 243 23.8 24.3 24.7 24.5 24.7 245 25 245 24.7 23.4 245 245 24.5 2.9 23 243 Int. Pap. & Pow.. 38,100 13 
2 Electrical equ ipments........ 60.6 59.3 60.6 61.2 60.6 60.6 60.6 60.3 60.6 61.2 58.4 60.9 60.3 60.3 59.6 59.0 59.6 | Bendix Aviation... 35,600 31 
3 Farm equipments............489 479 489 50.0 48.9 49.3 49.3 48-9 48.9 50.0 46.8 49.3 489 489 48.9 486 489) Beth. Steel....... 34,000 ty 
4 Office ‘oyu pments........... 19.2 191 19.2 19.1 19.1 19.1 19.2 io 19.1 19.2 19.0 19.5 19.4 19.4 19.5 19.2 19.5 Lockheed Airc.... 33,400 
< Apoueens eee coo BE BG BS eo (188) (188 15.9 15.6 15.8 16.0 15.4 15.7 157 15.7 158 156 15.7 | TEN MOST ACTIVE STOCKS 
nN eal al itis 511 50.8 51.1 51.5 51.1 512 51.1 51.0 51.0 51.5 50.1 51.3 51.0 51.3 51.3 50.9 51.1! NEW YORK CURB EXCHANGE 
Se a: 40. 39.2 395 395 389 392 404 369 392 389 389 39:5 384 39°5 
$ Rubber and tires. ‘O35 28 23 25 23 23 Bs 23 £3 25 379 82 33 38 BS Bt 35 WS 
i Standard Oils... | 23:8 423.4 23.8 23.8 23.8 23.8 23.9 238 23.9 23.9 23.2 23.8 23.7 23.8 238 23.6 23.7 wi — 
~ t oil 48.5 47.8 48.2 48.7 482 483 48.5 482 483 48.7 47.4 49.0 485 48.9 48.9 48.5 48.9 olume - Chgs. 
 ppeespemalinaees 72.3 71.2 72.0 72.5 72.0 72.1 72.4 72.0 72.2 72.5 70.6 728 722 12.7 72.7 721 72.6 | Brewster Airc.... 66,800 16 +1 
 etotoneietracmennbe sat ge = 29.4 284 29.4 298 29.0 29.1 29.0 287 28.8 29.8 27.6 29.1 285 285. 28.6 28.0 28.4 | Phoenix Sec....... 32, 9% + 
8 eee MINIT 218 215° @6 219 216 216 21.7 21.6 21.6 21.9 21.4 21.7 216 216 2.6 215 216 a. Ss »--- so. 34 ; 
On Feb. 7 the 8 oils should have read: high 71.9, low 71.0 and last 71.4, ODD-LOT TRADING ON THE NEW BOUND Ieune epubiie Ane a a ot so0 * 
Am. Export Lines 16,700 1 = 
. NEW YORK STOCK EXCHANGE (Thousands of dollars) 
The New York Times Stock Market Averages an ss —Week Endea—, | iS sFOULB.----- 14.000 Gh 
Week 0; Feb. 10, Feb. 11, |, i : : Se 
WEEKLY HIGH, LOW AND LAST 50 Stocks —— Ended: Purchases. Sales. Sales. 1940. ‘teen FS eng A eh 7 1 +. % 
~~ inded aa nae — — oo —_ ton Lest. Des. %-- pe ose 208 ots Pubic wtility... ame 
j ' on ; y 2.4! 3.7 2 ) ec. 23... , b , ndustrial ....... 5 NUMBER OF ISSUES TRADED 
_ 23.... 23.91 23.29 23.65 194.14 192.49 193.77 109.02 107.89 108.71 2 
Des. 30:/); 2401 28:02 23.86 196.69 19237 19614 110.35 107.69 110.00 oe See eee 9 en ae een — rao Weekly onl 
1940. Jan. 6... 542,580 453,918 5,470 Di tanduade ,073 11,587 “sate Bai 
Jan. -- 24.73 24.01 24.16 198.84 196.11 196.53 111.78 110.09 110.34 | Jan’ 13::: 648.952 598,808 21,115 | Year to date. . ‘| 57.280 46,437 | san 27. 346 ‘313 ‘204 1.068 447 
Jan. .. 22.84 22.41 22.55 192.05 186. ie20? 100. 106.01 10745 | Jan. 27... 438,264 438,875 9,465 ONDS SOLD ON NEW YORK | Feb 10.°734 205 155 11094 170 149 
Jan. 4 * 33.21 22.35 22.83 192.59 189.68 eT te ett eri; | Feb. 3... 415,308 412,617 11,032 STOCK EXCHANGE DAILY Daily 
Feb. 10... 2868 22.60 23.32 19476 188.20 193.22 109/22 105.40 108.27 ~e ¢... San” wee. ae pes. Feb. 8..546 108 158 $12 69 29 
DAILY HIGH, Low AND LAST Feb. 8... 07,189 19,721 1,591 “Feb. 10,'40. Feb. 11,’39. Feb. R Be 289 155 611 7 10 
Feb. 8.... 23.48 23.03 23.46 192.60 190.35 192.53 108.04 106.¢ 107.99 | Feb. 9... 140,521 140,800 2,308 | Monday $4,562, $6,882,625 | Feb. 12. Holiday 
Feb. 9.... 23.68 23.40 23.42 194.76 193.10 193.70 109.22 0 bes Feb. 10... 48.351 48,056 984 | Tuesday ...... 5,434, 5,144,450 | rob: 13. a7 atk 205755 S28 
Feb. 10 23.40 23.27 23.32 193.81 193.01 192.22 108.60 108.14 2 Feb. 12.. Holiday nk ate Wednesday 5,780,500 5,525,000 Feb. 14.1227 277 205 709 49 19 
‘eb. ..- Holiday . wee A 34 | Thursday ..... 367, 152, 
Feb. 13.... 23.43 23.18 23.20 194.50 193.31 193.62 108.96 108.24 108.41 Friday .......: 7,602,900 4,869,500 | pow-JONES BOND AVERAGES 
Web. 14...) 23.15 22.97 23.09 193.59 192.36 193.11 108.37 107.66 108.10 | —<—————— Saturday ||*.: 2,855,575  2817,500 pecan én. closing quatateaaa 
: BY CALENDAR WEEKS Total week. 603,425 $30.391,375 10 10 
Dow- Jones Stock Market Averages ‘ = 1 _ Year to date.. 35 3 23 $210,925,725 = _ mea ‘és a 
dinsis WEEKLY HIGH, LOW AND LAST i _lh ss eae = eWeek Ended rio, Grade Grade Public | 10 
_ . — A ie J 'e i. , q 'e' ’ . . \e . .Bonds. 
Ended : -——30 Industriais——. ——20 Railroads——_. ——15 ee — Stocks. f Pe Holida . 18, Feb. 
oe a ee is ES aos ats Seo 2% aeoL SO Tuesday <:<.). $5.819.450 $190,000 | §.-. 9240 48.81 109.07 108.10 99.59 
Dec. 30. 180.78 147.66 150.24 32.01 30.78 31.83 25.62 24.68 25.58 50.60 Wednesday ... 5,604,450 4,631,000 10.1 92.36 4 108.96 108.09 80.55 
1940. BONDS SOLD ON NEW YORK ...Holiday 
: ...158.29 150.45 151.19 33.00 32.11 32.25 26.55 25.67 26.25 51.10 a 29 .61 108.95 108.04 89.47 
= ~ 152-11 144.99 145.19 32-41 20.53 2060 26.53 25.16 2521 48.96 STOCK yur ue WEEKLY | 14°"! 92.20 48.24 109.00 107.93 89.34 
ee ae ee Re RE Be SARE Re Se Fee Weg | THE ANNALIST WEEKLY 
Feb. 10.150. 148. 31.77 30.39 31:27 25.12 24.63 24.95 49.96 Corporation .. : -$28,351,000 $24,353,000 STOCK PRICES 
DAILY HIGH, LOW AND LAST Foreign ....... 4,657, 832,000 | 1940. London. Paris. Berita. 
...148.50 146.32 148.40 31.48 30.95 31.46 24.95 24.71 24.95 49.91 a ‘59. 437.02 32. 
ro. 8: ‘150.04 148.54 148.94 31.77 31.37 33.40 25.12 24.89 2498 50.02 Total ........$33,603,425 $30,391,375 | Jan. 13....... 8.22 35.75 32.96 
Feb. 9 : 
Feb 10. 149.19 148.40 148.84 31.38 31.21 31.27 25.00 24.91 24.95 49.96 chistes saint Jan. 20.0.0. 18.01 35.14 33.03 
Feb. 12. oliday — ae t . 
b. 13...149.64 148.38 148.78 31.42 31.10 31.13 25.09 24.93 24.99 49.90 MARKET AVERA DAI a. 1793 33:59 33.37 
Feb. 14,148.83 14765 14833 31/08 30.85 31.00 25.00 24:78 24:85 49.73 eee ie 1833 3346 33.58 
Date. Indus- Util- Com- Net 
Shares Sold, New York Stock Exchange Feb. Rails. trials. itles. bined. Chge. FOREIGN STOCK PRICES 
WEEKLY TOTALS AND DAILY AVERAGES Ssh a =. 2 7 ee ‘a SATURDAY QUOTATIONS 
Week Ended: -——RAILROADS—. IND. AND MISC. -———TOTAL———, in 59.12 95.70 77:87 72:91 t ‘nh 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 8. "** 59/30 95.60 77.97 73.04 + 13 
ee, 2... . 424,990 78,702 3,749,032 : 4,174,022 _ 772,967 ‘ll! 59444 95:62 7809 7315 1° 
Dec. 30........ 504,220 114,505 4,238,186 963,224 4°742.406 1,077,820 Se 59.27 95.66 7791 7303 + zt 
1940. Week's ran combined average: 
ar ae 261,860 59,514 3.295,000 748,864 3,556,860 808,377 High 2.8 low BE 
aE eS 456,920 84,615 3,823,950 708,139 4,280,870 792,754 12 Holida: 
Jan. 20..... 293,770 y 3,083,590 571,035 3,377,360 625,437 i (lo 
Jan. 27 4 46,313 2,878,115 532,984 3,128,205 579,297 14... 50.07 98:67 7830 73:03 — 03 
} Feb. 295,840 54,785 2,617,875 484,792 2,913,715 539,577 aaa a; 
| Feb. 10 - 374,680 & 3,360,075 622,236 3,734,755 691,621 THE ANNALIST AVERAGE NET 
\ DAILY TOTALS YIELD ON HIGHEST GRADE 
boo. <a ——YEAR TO DATE—., BONDS WEEKLY 
” Railroads. Ind. & Misc. Total. 939. Week --10 Utility —7 Railroad-— 
Web, 7...... 61,610 429,670 491,280 18,704,405 29,106,960 Ended 1940. 1939. 1940. 1939. 
Me BGS. oo. os °83,060 784,760 867,820 19,572,225 29,718,690 cS 284 2.88 3.73 3.69 
Feb. 104,960 :780 =: 11,099,740 671,965 30,265,410 os ae 2.84 2.86 3.73 3.70 
eae 27,520 280 319,800 20,991,765 30,710,048 Jan. 27..... 2.86 2.88 3.72 3.75 
ae Holiday. Bs. 285 287 3.72 3.71 
SN Mocs. 0s 43,170 539,010 582,180 21,573,945 Holiday Feb. 10...-- 284 2:87 3.70 3.66 
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Condition of Federal Reserve Banks 


























































































































































































































(Thousands) At Close of Business Feb. 7, 1940 
-——-Combined Federal Res. Banks. N. Y. Federal Res. Bank———. (Thousands) 
eb. 7, Jan. 31, Feb. 8, Feb. 7, Jan. 31, Feb. 8, Total Total Bills Total U.S. F. R. Notes Due Members 
ASSETS 1940. 1940. 1939. 1940. 1940. 1939. Boston. ayes —s oeaT -_" in tion.Res. Account. 

Gold certificates = hand and due from United BtON ............. $928, 177,1 $399,215 $602,603 
oS cons snccisgneedeese <0 $15,619,619 $15,552,120 $11,979,223 $7,709,967 $7,690,760 $5,586,331 RS 7,806,080 2,351 752,337 1,228,400 —-6, 701, 841 

Redemption fund—Federal Reserve notes........ 10,118 9,335 9,908 1,798 1,090 1,523 | Gieyalan _ veeeees ‘ on bE ‘4 oe are 607.527 

ha a oth a web ors a wee ise 00-8 387,624 413, 222 441,936 94 315 95, 478 134,087 Richmond oe Rp: , "433,468 347 125,582 216,732 4 8 

MM AEENON: Sanco Sues de aciwnces aces $16,017,361 $15,974,677 $12,431,067 $7,806,080 $7,787,328 $5,721,941 aaa : . = 100,440 118 120 ‘ 211,314 

Bills discounted : St. Louis. i 8 x 1900’ ’aaa’ 

Secured by United States Government obliga- Minneapolis : 69 a tt oe aaa 
tions, direct and fully guaranteed............ 520 558 5,294 145 160 3,311 | Kansas City. 370/247 639 115'928 180'Trs 268'067 

Other. PN MMEMNENE 5 conic ois os cinhoner cence tiers 6,264 6,388 2,100 2,206 2,232 gs. a eee 1 203 94,363 80,677 215,648 y 
Total bills discounted......................05. $6,784 $6,946 $7,394 $2,351 $2,392 26n| = Francisco 888,301 473 204,215 378,530 621,581 

i Ce MORO, .ccccccebscconesesess 8 susse sewers . eS eee 216 ; 

SN MINENEGS .....---..--...0.,.000008.00., 10,485 10,373 14,738 2,040 2,040 3,844 Reichsbank 

"pot < Govt. securities, direct and guaranteed: 1,308.08 en osn.eee pres in (Thousands of Reichsmarks) ; 
EES So Gte ree GNie ans Sop ovis com seca oasan esses ,344, ,344, : r 181 237,660 ’ 3 
ERG cen cscs ocvases oon 1,133,225  1,133/225 1,209,931 344,156 344,156 341,961 try a "ib4o. her “Ww. = > 

ee ee Oe oe onc aw hace ue o.uepeece dee.» 2 eumee eee. «-  Biakerws TF eee 145,042 Gols and foreign exchange. . 77,562 77,433 77,158 5 76,711 

Total United States Government securi- F - lig f exch. and checks. ...11, 042,807 11, — 877 10, 810, 149 10,968,631 ag 4 
ities, direct and fully guaranteed........ $2,477,270 $2,477,270 $2,564,015 $752,337 $752,337 $724,663 | Advances .................... t t t 25,975 43,787 
Total bills and securities.................. 2,494,539 2,494,589 2,586,703 756,728 756,769 732,295 | Investments ................. t t t 531,024 671,107 

Due from foreign banks..................+.+.+0 47 47 166 17 17 @2 | Other agnets. ................ t t t 2,010,978 1,369/613 > 

Federal Reserve notes of other banks........... 22,084 24,626 22,337 3,177 3,357 3,869 | Notes in circulation......... Hi, | 857 11,505,192 10,800,207 11,040,475 7,548,618 

Uaoollected, MBE Po ieies ow cron odode se tescceve's 506,495 25,068 & ‘819 138,279 161,057 221,418 — etueene obligations. . z. f ‘4 Gar 208 1068" 

I Cs Sin g's 305.510 ain in'd 9S 0109 594s S00 0% , ’ f M ¥ a DD wecenttcnves 423. 

a naa ead 61.460 61.973 48,391 17.9% 17,900 18,428) Bank rate «0.040.000... Sisto ao *m ‘a “S “SF 

Sa ea aa tNot reported in ‘cable. *Cable report, subject to revisi tA rted 
III 1 aiks w otis o0 spe cates s'5in 4105.06.55 $19,235,778 $19,222,788 $15,755,374 $8,732,082 $8,736,403 $6,702,034 | official. eeu . on. 8 repo in the 
LIABILITIES 

Federal Reserve notes in actual circulation...... $4,836,768 $4,832,101 $4,344,753 $1,228,400 $1,233,250 $986,397 _ BANK beget peeroomagge al , | [ MONEY IN CIRCULATION 

Deposits : : ollars 
ember bank—Reserve accoun +++ 12,096,727 12,149,576 9,017,844 6,701,841 6,715,207 4,006,904 Feb. 7, Jan.31, Feb. 8, | || eee wer TTT [amie 

ell mates waren ward account z 1,565 549,441 931,29: 143,917 179,936 Assets: 1940. 1940. 1939. | | 

2 K vcerecteeteeseeevetsaeessees 388,173 407,313 208,215 138 $13 145,304 218° 769 i Cee eee La ‘a | 

Other d epoai ete ts Pons Pouce swiss sis or f Z : f 18, 2 | 

_ & sterl. fds.. 61,758 61,205 43,505 i r T 74 2 

a | < 

IPRS php ois Sie s)sScv a edoSa coe $13,470,873 $13,421,614 $10,436,731 $7,254,574 $7,234,453 $5,380, tig | | ion as 
Deferred availability items.........0022.022.0.07. 575,359 616.701 627,021” 127153 1a48.oae | Sag dae qrotal res... .287,530 286,978 237,521 | | 3 Py dt | I} | 3 
Other liabilities, including accrued dividends... . 2,415 2,153 31589 502 324 Short term. .162,087 178,946 128,069 | 3 ae — | | bib he $ 
SE ee $18,885,415 $18,872,569 $15,411,094 $8,610,629 $8,614,973 $6,582,938 | LOD term.. 50,224 47,265 38,544 | | 2 yy ri dd | | z 
CAPITAL ACCOUNTS TORRY Ss «50% 212,311 226,211 166,613 | |Z ,, | | | te aia 
NEES A nee $136,003 7 008 $134,809 $51,179 $51,179 $50,997 |Other assets.. 5,260 6,132 5,433 | ||° ” | pe 
| = 

Surblus (Section abs “Bees "Beko 2ha8e ERS SRR SEES) Total assets 505,101 519,821 400,567 | ||  reoleson! nlunes nt = 
Other capital accounts............... 00.2. 000000. 35,711 35,652 32,965 9,839 9,816 8,179 | Liabilities ee Steerer 
Circulation. -211,587 213,070 159,573 | ME Sees ee A ee | 

Total liabilities and capital accounts...... $19,235,778 $19,222,788 $15,755,374 $8,732,082 $8,736,403 — $6,702,034 — sits 4 sate antes sniin - 1940 J 

Ratio of total reserves to deposit and Federal ’ vt. Gep... 99, , , 

Reserve note liabilities combined............. 87.5% 87.5% 84.1% 92.0% 92.0% 89.9% oe ...- -210,602 220,304 203,750 | MONEY IN CIRCULATION AND 
Commitments to make industrial advances...__. 8,350 8,376 12,905 1,757 1,760 2,565| Other dep... 10,590 15,445 = 2,928 — GOLD STOCKS 
ednesday Figures 
Total de 291 
Statement of Member Banks ee boom AND | other Hat... 6319 at oT 740 308 ont See  aaana) eapuctment ' 
(Principal resources and ee Beery eae banks in 101 leading cities; (In millions of dollars) protal lia. [505,101 519,321 409,567 Money ' 
Net Ch Sin es. to notes reulation. Gold Stk. 
All Reporting—, ———Chicago———. _—New York City— Feb. 7, Janzi, Feds. | and dep..... 58.45% 56.71% 59.40% Ad- §Unad- —- Unad- 
Feb.7, Ja.31, Feb.8, Feb.7, Ja.31, Feb.8, Feb.7, Ja.31, Feb.8, 1940 1940 1939, 1939. justea. justed. justed 

LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. | Bin. aiscounted.. aaah re BANK OF ENGLAND Feb. 8... 6,755 6,673 14,732 

ES i) wins sk ents os 4,314 4,295 3,745 390 380 347 1,654 1,653 1,351 a bought ee re age = 1 (Thousands of pounds sterling) Dec. 20... 7,409 679 17.576 
9 n market PIGS BAe 321 ‘321 ‘324 19 19 16 ‘109 ‘108 ‘125 | U.S. Govt. secur., Feb. 7, Jan. 31, Feb. 8 Dec. 27... 7,412 7,663 17,620 
et: . ’ ; ; 

Brokers... .....-. gg gid 786 0 MGT 4753 ol ae |. eles ean” + tie elle 17,697 

Saag 8 SE Rl le — gar Bublic de sits, 28626 39,678 2.351 Jan. 10... 7453 4««-7'463.—=—S«17°747 

= vate an cow Se 7: : 
etseeseeres 8: & BS Be SS 000 commit- Bankers’ acc’ts.108,650 98 Jan ‘CUCL 
Real estate 1, SS 1187 12 06 | ,ments, Feb. 7). 10 —  5|Other accounts. 43,751 44 Jan. 31... 7,466 7,376 = 17,931 

Other 0.22 .0...2....)) 1,544 1,547 1,536 50 «465i 0S Bis 370 370 397 me * apes - fs 23415 + 26 Other “Securities 21,385 1” 77,636 | Feb. 7... 7,473 7,403 17,998 
Total loans....... 8,507 8,499 8,168 571 558 528 2,921 2,926 2,800 | "oral Res. Bank | Soeniees = MONETARY GOLD STOCK OF 

INVESTMENTS— : Gold stock. . 1.7217 a] 40a| nerve. THE UNITED STATES (4) 

Treasury bills 659 «648 362 334 192 240) Treasury curr’cy 2,973 2 + '155| Prop. res. to lia. (Millions of dollars of 15 2-21 grains, nine- 

Treasury notes....... 1,755 1,747}8,174 163 164/1,161 723 _717}2,636 | Member bk. ~~. Bullion ......... a ae €., one ounce of fine gold= 

om. bonds........... 6.496 6,482 738 «= 735 2,479 2,461 j Ph ny sy ness , 12,097 — 53 +3,079| Bank rate... /.! pe Production includes ear- 

Govt. guaranteed..... 2,411 2,414 1,808 156 176 113 1,259 1,240 oney in cizenl'n 7,403 t 27 + 730) +an but nominal amount of gold trans- wing, ots.; —, decrease) 

Other securities....... 3,371 3,384 3,300 337 339 #325 1,216 1,214 1,209 Treas. dep. oe 2,365 7— @& ane to British exchange equalization * ne Gola 
a i a Oe ee ee | eee... eae <. s =" Heery 

Total invest...... 14,692 14,675 13,282 1,756 1,748 1,599 5,869 5,872 4,768 | P| “tember de: + 299 dieiiiiianaiiai Prot, a Eat 
posi and oth- Cc. ‘otal. Mon 

To westwonts "23,199 23,174 21,450 2,327 2,306 2,127 8,790 8,798 7,658 | erF.R. acc'nts 992 + 21 + 249 wmee ag 306 1e2y inet 
with Fed. R. Bk.10,181 10/258 7,452 ‘888 ‘916 ‘686 5,989 6,004 4,320 Excess reserves of member banks 4 rg let , , 

Gach SS eae 466 458 423 34 34 31 76 75 54 | Feb. 7 were estimated to be cuiiatianese- Gold 1940. 1940. 1939. aoe my +4 15,258 

Bals. with domes. bks. 3,075 3,067 2,515 232 227-193 4778278 | ly $5,520,000,000, a decrease of $40,000,000 | Foren ‘balances oe Sa oe y 1.4204 2682 fees 12 eet 

Other assets, net...... th ik. ‘* . 5 3 2 

Demand deposits adj. 19,208 19,198 16,076 1,774 1,788 1,576 8,719 8,727 6,887 eon then Bills on France 4,275 5,011 5,689 -++0+ 240.4 —87.1 1533 16,110 

Time depos eng 5,256 5,257 502 501 471 640 647 ‘617 | EXCESS RESERVES OF MEM.-, Wheat off. bills 2,235 2,235 2/005 ssees 278.6 —1506 1 16,238 

Governnient deposits... 575 '573 arte 8 8 8 44 45 116 BER BANKS (4) Neg. bills b’ght + sees 259.9 147.7 6 16,646 

Interbank Deposit (Licensed banks only; average of dally | Adv acmst seo, > 461 2,308 t+ B61 40-2 285.9 18.932 

Domestic. banks.. Sere 71" ae 4 6.21 nae | - ~ a =} 5.5 7 figures; millions of dollars) or loans...... ’ 3,504 3,444 3,512 99.1 267. 17’ 
vache ngs .... ne “a iB Ee a All Central Other ‘‘Coun- | 30-day advances (663 229 686 66.1 285.1 17,644 <n 

Member Reserve Reserve try’ |Temp. adv. 1940. 

Other lHiabilities....... te . 15 37 138 27% 206 28 * p. to 

Capital account......- 246 246 254 1,491 1,490 1,485 —" ae oie =“ Banks.| State ......... 36,373 35,673 20,6 Jan. 1-24. 180.8 55.0 235.8 17,879 
*Officially designated “Commercial, industrial and agricultural loans.” fee oe 457 Cireulation ny 154,455 151,738 111, ‘S58 U. 8. G68” move 

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Meat, --- 2.601 St Smanery teees ee 16,7 a (Thousands of dollars; —, increase in 

CENTERS WEEKLY une ....4,246 2756 944 546 Sinking fund... 1, oy 1,632 2/510 aca: eens i 
Siaidedne July |.14'402 2809 1,013 aI aca. 14,211 14,610 22,720 | weex Ended: Earmarked 
No of ae eee Aug. ... 4,607 2,950 1,046 611 Total sight lia. 7 ‘518 168,536 139,624 1939. aioe — 
Centers Feb. 7, Jan. 31, Feb. 8, | Sept. ...5,198 3,373 1/147 678 | Ratio .......... 7.02% 57.71% 62.50% Dec. 20 193 667° id. _ Total. 
- Federal Reserve District : i a 1940 1940. 4 —. — a one ae a Bank rate...... 2% 2% 2% | Dec. 27.....: 48,178 me oe 
BPN es 8) cig 1 $458, $455,67 f ae , te... 48,178 —17' ; 
os, SS eanen 15 3,534,774 3,503,092 3685 118 Dec. ....5,011 3,151 1,188 671 oer SECURITY LOANS i's 57,669 14,374 43 
tladel . s k Cit . © Dewsees ’ —14, 

Pep peaseiphia Pretinte de rhn'nes 4 ed aoe'boe ory oe FOREIGN MONEY RATES = —_ millions Jan. 10...... 67,169 13,116 Pig : 
Cleveland ................... 2 HE] apes sy eee | (London: bankers’ acceptances, 3 months: eg a Jan. 17...... 57,860 —11,770 46,090 ; 
I esi Gn ocsisiien con 267,040 47, 231,454 | Paris and Berlin: private discount rate.) | 1939. meee. Clans. Sea, Jan. 24...... 536 23,264 «69800 3 

A cn sc cancocss 41 1,146,877 1,246,611 Unadjusted for. —Adjusted for,| Feb. 8......... os = as\| =: 49,555 — 2,276 51,831 a 

St. Lou ms. BES IL albvacgs teave 6 ot - 9 oy 4 gy a Var. Pa Var. | Dec. 21.... 690 199 889 he Nethesianas 

a ca en et a t'ee ary ’ . , uw te ae iin. — eae nu TEE ET. 

10-Kansas’ City Ast Sigiest ras 28 240,377 229,782 231.877 | | 1098. don. tin. Paris. don, lin, Paris. oo 3B......+-. ssi 198880 Sweden ........ e Aittee nine ie 

ek iso 5 nak f ec. : ; 13 2.78 282) yan 3 BI 860s hos Vadvescedueses 6,631 

f2—-San Francisco...0....22...2. 29 689,277 629,051 593,174 | 1939. an. 3......... 538 176 714 eo ey eee ee 6,1 3 

= ums | [6mm 7eovaie | APT: 1.40 288 1.98 141 291 1.83 °° a OTR eons. sc ssccise. 5,183 

iWork City 2220002000000 1 3,184/591 S1s7185 —°3'304/645 i &inin & te 1.96 i MR aan naka 487 = 166653 United itingdom Africa... .. 3600 
pron cain = nem isinn ic a aie es, . . . . 08 |Jan. 31......... 475 162 637 British I oS ae 

Total outside N. ¥. City...273 $5,023,281 $4,973,790 $4,422,771 Aug. 1 tt tee re te Fel Fe To: 467, 161628! Other Wn iit 7 
SK. oo ae ens ons 50s 0 7,520,000 7,530,000 7,198,000 Sept. Si 2% 27 66 270 275| GOLD RESERVES OF CENTRAL vaiditls 
MONEY RATES IN NEW YORK WEEKLY fe) 1.88 2.75 2.34 1.85 2.66 2.33 AND GOVERNMENTS 
ite ee Nov. 1.96 2.75 2.12 1.91 2.70 2.06 MONTHLY 
___*-—___"Time Loans—————, Com. Paper. Acceptances. Dec. 1.23 1.19 (In millions of dollars of 15 5-21 grains nine-tenths fine) . 
tCall Leans— —60-90 iano ulate = —A- ee -—fi90 -—— MONEY RATES IN NEW ‘YORK jana os aa Bel- Nethe: Total 
aily ally y y . : » r- Ger. Can- 

1939 High. OP ag ay High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. <eall Money 0-90 ia aes — sie ty ye Acct. land. gium. lands. Italy.many. ‘ada, fen 
m9 eT” Too 1K 1% 125 1% TL 150%O% WOKE ee Ad Re eel ae , 699 581 995 : é, 
. new: §TimetCom.§Ac-| Aug. ....16,646 2 

6.. 1.00 1% 1% 1.25 1% 1% 1.50 58 wh 1940. als. High.Low.L'ns. Pap.cept. Sept. “Te'gae ane 1,162 RY 585 614 769 193 29 218 26118 
13.. .00 1.25 1% 1% 1.50 .58 ts a, ee ee ae i Oct 17.001 2714 et 585 615 752 193 29 218 25 on4 
20... 00 1.25 1% 144 1.50 58 a Se eee ee ate : Mov. 222 714 i ee p=4 611 754 193 29 212 38° 
4 0 iw 1 if iso aed AT, 644 ane 1 2804 557 60 4 
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1940 Ran Ran Net 1940 Range. Sales Net 
High. io. in 10008. High. Low. Last. one. High. i in 1000. High. Low. Last. Chge. High. 7 in 1000s. 7 ,~ — . Chee. 
' 100% 98 Pitt Coke & Ir 4% 52........ 1 100% 100% 100% + 99 965 Wheel Stl 4%s 66 A............ 134 “ae 
ng ig 46 42% Pitts & W Va 44s 58 A...... 28 rth ry ‘oe 3 % 103 102 White Sew M 6s 40............. 3 102% 102 102. — i 
+ % 44% 41 Pitt & W Va 4%s 59 B........ 4 43 43 43 +2 13% 12% Wilkes B & E 5s 42......... *+§ 13 12% 12%-— % 
ar +3 461, 40% Pitt & W Va 4ifs 60 C........ 11 43% 43 43%4+1 10544 103% Wilson & Co 4s 55.........- vee. 12 105% 105° 1 ; 
32 + 3 107 104” Portl Gen El 5s 50.........-..- 8 106% 106% 1 + 100° 97 Wilson & Co cv 34s 47......... 66 100 99% + % 
107 — 4 81% 67% Portl Gen El 4% 60............ nt 75% 74 74 — 110 110 Winston Sal 4s 60.............. 1 110 110 110... 
ill + 66 58% Por Ri A Tob bs ee *+180 66 59 6 +6 1 , « oY eee *+ 70 18 tH 17% + Fc 
111 bs 66 Ri A T 68 42 w 1% 19 16% Wis Cen 4s 49 ct............. +. 7 1 16% — 1 
23% 17% Postal Tel & C 5s 53 +2 9% 7 Wis Cen 4s S & D 36........ *4912 0 7% (7 
86 + & 1 Potomac El P s 66 + 7 Wis Cen 4s S & D 36 ct...... 7 7 7 — 
44% 112 110% Pub Sve E & G 3 . 10914 108% Wise El Pow 3% 68....... ee ee 1 _ 
39 _ 3 09% 108% Pub Sve No Ill 3146 68 + ,M 110% 109% Wis Pub Sve 4s 61............. 3 110 109% 109% — 
ree 104% 102% Purity Bak 5s 
es +1 - d 106% 105% YOUNGST S & T 4s 61........ 85 106% 105% 106 + % 
120 + 2 52% RAD KEITH 1 +1 109% 10514 Young S & T cv 48 48.......... 86 1085 106 107% + % 
101% 64% 57% Radio Keith 6s 41 st si : 
‘ 4 bs Renae  anariane or FOREIGN BONDS 
+ Rag Jer Gen 4 Si... S met! 51 ABITIBI P & P 59 53......°t5 3 55 4% 55 +1 
=% 100, 98% Rem Rand 44s 56 ww os sot 70 Adriatic El 78 52..........-... 5 80% 80 80 — %& ¢ 
+ 99% 98% Rem Rand 448 56 xw oo 27% Agr M Bk 68 47 ............ + 3 27% 21%+ % 
+ 108% 107 Repubite i - 15 13 Antioquia 7s 45 B........... + 5 15 15 15 
. 95% 91% Republic Steel Pie: 154% 14 Antioquia 7s 45 C............ + 2 14% 14% 14%— 
1 + J Rag rhe - ¢ ui 14 Antioquia 7s 45 D............ + 1 14% 14% + 
> 100% woot Eanes ie id 134% 13 Antioquia 2d 7s 57........... 13 14 13 + 
+ ¢ 28% Rio Gr W ist 4s 39 x te 10% Argentine 48 72 Feb...0....00198 4 83% + % i 
109 y a 108% 10’ og ge. Ay 69 A 84 80' Argentine 4s 72 AD DRS aie 2 sie : + & 
1008, 108 + % 9% Rutland ist és 41 - t % a” tu ames Se Ho. 44 91 91 + 1% 
103! * i 9 Rutland Can 4s 49 . 91 8314 Australia 58 55 .............. 76 874 88 — % 
a ey 88% 95, SAGUENAY P 44s 66 + 2% st” See? Amstratn ie ekcheerecer I ay +B 
+ 3% 1 sl 4s “- i 
3a” 30 + 2ip 62% 5912 St LIM & § 4s R & G 33....+§ 26 = 8% Austria 7s 57 .............. te wile. 
3 +3" oy ie ot L Peo BN Whe 43. a} .12 2 4 104% 100 BELGIUM, 75 55 «......-.---. 65 103%, 1024 103% + 1 
92 +6 138 11 MESES SOB .,.........°9 8 13 198 38° + 7 2 oe = =e wat 
; + % 12 10%StLSF5sB S0ct......... + 8 12 1% 12 + g% | 5, 89, Belgium 65 55 ............... , 4 8S St 
57 + 1% 11% 10 ES EMSS so coccacccc *+ 82 11% 104 11... | 5 ise ise ise + 
51 + 1% 114% 10 St LS F 4is 78 ct st <..... *+55 11 1 — 1 2 ist ist ist. 
62 NY + iq 1248 10%8t LS F4s50A........... *7230 «11% 11% 11% + a @ + 1% 
79 7 ~ 1144 10 StL SF4s50Act......... *+ 48 1136 10% 11% + TS 68 Set ie it i 
501g + 2% 17% 16 StL S W 5s 52 ............ *+§ 2 1748 174 174 — 6 Oty) ied sed 
86 NY — % 1 8% St L 8 W rfg 5890 ......... + 8 9% + "$29 «17% 16% 16% — 
78 NY 8% — % 64 St L 8 W ist 4s 89 |........ *3 22 57m 57% ST. 13 Oo 7 
7 vs 6%- o6 St BSS C Oe b tip 4....°F 38 + & oe a ee eo 
586 — 115 114” St Panl Un Dep 5s 72 ......... 7 115° 114% 115 + TD gly aay 42% 4+ 
60 ” —1 61% 54 SA & A Pass 4s 43 ........... 25 57 x — “sp a” wot eit 
86 — % 108% 107% San Ant Pub 8 4s 63.......... 12 10844 107 107% + “30 80% 80 sae 
-@7 61 +3 111 100% San Diego G & E 4s 65 ....... 12 111411141118 + 4 + i-4 37 ti 
59% + ria 26 =—«1814 Schuleo 46 A 2 2 +41 14 62% soe 62 +1 
82 82 + 3 28% Schulco 6148 46 37, 37 + 1% ik 2 
85 81 4% + & 3714 294 Schuleo 6ig8 46 ae “< 
ioot 104% —1% 7 Lows SS 7 7 % 107 102 CANADA 5s 52 134 104y 1 A 
51 47 i% 1% 1% Sea A L aj 5s 1% 1% 14 — ¥ © * = a 8 er 
52 % 15% 12% Sea A L 4s 50 13% 12% 131% + Fe Cnanta 30°68 + e 
ey i | @ Bettas Bo iy | Be By coe & o Fe ‘3 
} 4 Sea-All Fla, 6s35A ct 2 ah is” 13 Chile Met Bk 7 % - 
Z 11 i 96% 95 Shell Un 2\%s 96 + 1 11% Chile Mt Bk 23 11 < 
60 % 30% 26% Silesian-Am 7s 41 26% 28 — 2 rH 12% Chile Mt 5 +1 
65) 100: Simmons cv 100% 100 100% + 13 11% Chile Mt Bk 3 11 aa 
oot NYNH. 105 102% Skelly Oll 4s 51 102% 102% 1 es 16 120 Chile Mig Bk 5 ist i oa 
33 ot 106 jony-Vac 05% 105% + % 14 11% Chile Mt a> + 
20 1 103: Bell T & T 3s 79 104% 1 104 oa 16 13 Chile Mtg 1 13 1 a 
17 16 NYNH. 1085 1075, So Cal Gas 4%s 61 1 _ 13% 11 y 36 12 rn 
17 16 111 Cal G 110% 110% 110% — 14 11% Chile 7s 42 asd 14 1 + 
18” 18° NY © | Soy ory Sou Mrate se, 46 . t 17, 13% Calle Gs © . 4 - 
16 15% N 3 10714 106% Sou Nat Gas 4%8\ 51 55 wr 101" 207. 17 Yu Gamo Ge ot Jan . 2 4 
ac + % Chile ' 
15 to io hom ae HO” doy toes a | ih dy te as at 3 i +2 3 
aT ie | eee eo. Sy et S| it Bee ee zi : 
& BSaN Y Se 48%, 43% So Pac c 46° 44 +1 Y Ramee 5 3 a 
14% 9 NY S&Ww 1 48% 4212 So Pac cit 4s 49 reg 4 bp 62 
48 8639 Y¥Y S&w 2 58 5144 So 5 547 4°51 1 124% Chile 6s asd 5 1 1 
110% 108% NY ‘Tel % 53 47% So Pac 4 49% 47% 49 + i im no? un mu -% & 
“ok 5 NY Wap 5 % Si 78% South 82 BO% BI% + 3 12% 10% Chilean M's 60 asd 7 i it of 
ee ere apa | Be ape © ee, & x By ih a | oh ash eee eet Sat at ts? 
04 103 Niag Sh cv we Wevscsesee cis = 103% 103 - - 615% 57 Ry 5 59 + = 27%, C os 59 32 3 31 a” 
ess & Bo Gs 2h... ....---7- i$ - 69% So Ry 4s St L 69 _ 26% 26 Colom Mt Bk 1 + 
1 11% Nort & So 5s 61 ct......... a: 12 12 — $ 111% 110 S&S W Bell T 110% 11014 111 44% 40% © 10 «43% 4 43%, + 
14h 11% Nort & So Ss 61 A... .0.0-.- “18 42 13% 12% 13 + * 107 & W Bell og’ 10TH 108 ig 3% § rt & : 
is pewehneccsonen 1044 8 Gas 1 1 1 a P 
108 105% Nor Am Co 4s 58............. 11 107% 107% 107% + 1% ti 17 Spokane Int 5s 55 9% 19% ‘19% + # 101 ¢ : me 
1 Nor Am Co - Sere 14 «1 1 1 os 05° —(S Mfg 4s 46 107° 1 07 + 
104% Nor Am Co Sis 49.........-.. 23? 106% 100% 105% 106% 104% Stand Ol 105% 105% 106 + ; % 
2 OS. ara 54% 1 
514 46%, Nor Pac 5s 2047 C...........- 16 471% 47 47" — 1058 Es ito 0s Imp 3 + 2 
51% 46 Nor Pac 5s 2047 D........... 40 49% 47 49 +1 106 10514 Swift & Co 3%s 50 106~ 1 om +1% 
4 e ad Fee ep meet prema iinie so acaale 6 46 43 Sy * 2 109% 107% T BR A St L 4s 53 107 1 1 ri 
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BORG Fe ke sag 2h eS | ety wey Te eee AN 14 ae 
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OGD & LCHA 4s 48......... + 7 % 8% 8% .. 72 Tex & Pac 58 68ig 68th esis + 
108i 7S "ys 3 $2% gen © ee pd a ee 15% 13% EL SALVA 8s 48 ct.......... +11 1% 15 15 
108 | 106% ¢ -. 917% 95, Third Ave 97% 9 me “ 46 40 FINLAND 6s 45............... 3 5 45 % 
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discovered oil pools. Title to lands in sub- 
merged areas is in dispute among Federal, 
State, and city governments. The San 
Joaquin Valley lands are mostly held in 
large blocks. Thus, these areas probably 
can be developed gradually in orderly 
fashion. 

Nevertheless, wells completed thus far 
in these areas have shown high initial 
flow characteristics, thereby tending to 
increase the pressure on California’s al- 
ready huge potential capacity to produce. 
Wells in the Valley go to great depths, 
and encounter high gravity oil under 
heavy gas pressure. A producer having 
a large investment in a deep well is 
tempted to exceed his allowable. 

As the Valley becomes more fully de- 
veloped, the ratio of high gravity crude 
to total crude oil runs to refineries will 
widen, causing the gasoline recovery per 
barrel to increase. Modernization of re- 
fineries is likewise enhancing the gaso- 
line return per barrel. 

Drilling for deeper oil sands has been 
well rewarded in many of the fields. Ini- 
tiation of production from deeper zones 
forces adjacent wells to begin immediate 
offset protective drilling. This type of 
development. and the large number of 
recent heavy potential producers have 
required the umpire to cut steadily the 
maximum allowable per well to 185 bar- 
rels for February, 1940, from around 250 
in the middle of 1939. The Central Com- 
mittee of California Petroleum Producers 
estimates that if some effort is not made 
to curb drilling this year, the maximum 
allowable rate per well will be forced 
down to 135 barrels per day by Jan. 1, 
1941. 

The crude marketing problem is becom- 
ing more and more complicated as the 
major integrated companies expand their 
drilling activities in order to increase their 
ratios of crude production to refinery re- 
quirements. This trend is natural, inas- 
much as the real money in the oil in- 


dustry lies in crude production. Continued 
active drilling by the majors seems 
likely; this is already beginning to make 
it difficult in some areas for independent 
producers to dispose of their crude. 
Should this situation become acute, price 
disturbances and wide open production 
may result in spots. 

In each of the past two years, California 
has sold about 12% per cent of its oil to 
Japan. In view of the degree to which 
California production is pinched in, the 
loss of even a part of this trade would be 
a serious blow to the production balance 
within the State. 

In addition to setting routine allowable 
production rates for each well, the um- 
pire this year, for the first time, is asking 
companies to delay deep tests for oil in 
existing fields, in an effort to eliminate 
the necessity for immediate offset drilling. 
The umpire does not plan to curtail nec- 
essary offset drilling, wildcatting or drill- 
ing required by lease terms, but he does 
hope to defer all unnecessary drilling. The 
good offices of the empire and the Central 
Committee will be available to those de- 
siring to negotiate for modification of 
leases in cases where existing leases stip- 
ulate immediate drilling. These are much 
needed steps. Whether they will meet with 
the necessary cooperation and prove to be 
sufficiently vigorous to cope with the sit- 
uation remains to be seen. 

One factor stands out, however. Pro- 
duction proration has worked unusually 

- well in recent months. It is quite possible 
that with Federal regulation threatening, 
majors and independents alike will forget 
their differences in order to make Cali- 
fornia’s voluntary efforts show up to the 
best advantage. 


National Government 


Continued From Page 268 


ganize than the Democrats, who have a 
well oiled system of party, government 
and auxiliarly organizations to work for 
them. But there is also strong sentiment 
for a short, whirlwind campaign. There 


is much to be said for both viewpoints, so 
if the committee splits the difference as 
to the date, they will not be far wrong. 

* * * 

IN BRIEF—The Finnish loan debate in 
the Senate can sidestep the issue of for- 
eign loans in general since Finland is an 
exception, unique in having paid her debts. 
But if general hostilities break out in the 
Spring, strong pressure for Johnson act 
repeal, steadily pushed by foreign propa- 
ganda, is to be expected. . . . Thurman 
Arnold won a moral victory in the $41,000 
House increase for his drive against build- 
ing costs. While not much help, any raise 
in this Congress is obviously indicative of 
whole-hearted approval. Maritime 
Commission policy as to ship transfers to 
foreign nations is likely to be attacked 


soon by isolationists. . The Walter- 
Logan Administrative Law Bill has been 
granted a rule for House action and has 
a good chance of passing. Last year the 
companion bill passed the Senate, but was 
held up on a motion to reconsider. .. . 
State protests are growing against Fed- 
eral oil control legislation, strongly backed 
by the Administration. .. . Reappointment 
of Eccles was confirmed without fuss. 
Past rumors that he would retire to pri- 
vate business were occasioned by his re- 
marks to friends that he would not accept 
a 14-year term, but he got a 4-year exten- 
sion through a swap with Chester Davis. 
. HOLC plans to throw its insurance 
business on a million homes, previously 
placed through contract with two associ- 
ations, open to competitive bidding. 


Financial News of the Week 


Continued from Page 269 


prévement budget of company for 1940, 
calling for an expenditure of $7,486,000. 


Lehigh Valley (1-11-40)—See item under 
Bethlehem Steel. 


UTILITIES 


Associated Gas and Electric (2-8-40)—Senator 
Norris of Nebraska has asserted that SEC 
should act as receiver for this system, 
which has petitioned a Federal court for 
reorganization. Chairman Jerome Frank 
of SEC had previously given notice that 
the commission would not consent to ap- 
pointment as trustee. 

A grand jury investigation into the bank- 
ruptcy has been ordered by United States 
Attorney General Robert H. Jackson. 

Brooklyn-Manhattan Transit (2-8-40)—City of 
New York is willing to buy for cash the 
Brooklyn-Manhattan Transit Corporation 
collateral trust bonds (serial and 4% per 
cent), Kings County Elevated Railroad 
Company first mortgage 4 per cent bonds, 
Brooklyn Union Elevated Railway Com- 
pany first mortgage 5 per cent bonds and 
Brooklyn-Manhattan Transit Corporation 
preferred stock not yet deposited in assent 
to unification plan. 

Community Power and Light—See item under 
General Electric. 

Dayton Power and Light (1-25-40)—An under- 
writing syndicate headed by Morgan Stan- 
ley & Co., Inc., offered, at 104 and accrued 
interest, $25,000,000 of this company’s first 
mortgage bonds, 3 per cent series, dated 
Jan. 1, 1940, and due Jan. 1, 1970. 

Interborough Rapid Transit (11-30-39)—Fed- 


eral Judge Patterson, New York, has 
signed a decree of foreclosure for mort- 
gaged properties of Interborough Rapid 
Transit Company, directed their sale at 
public auction and fixed an upset price of 
$50,000,000. Judge Patterson set $6,000,000 
as the minimum price acceptable for the 
unmortgaged assets. 

West Penn Power (8-31-39)—Company has 
plans under consideration for the public 
sale of $5,000,000 first mortgage bonds and 
$2,000,000 preferred stock through aft under- 
writing group including Bonbright & Co., 
Inc., W. C. Langley & Co., and First Bos- 
ton Corporation. It is reported that bonds 
will carry a 3% per cent coupon and the 
preferred a 4% per cent dividend rate. Pro- 
ceeds are to be used to finance installation 
pe Be additional capacity at Windsor station 
plant. 


MISCELLANEOUS 
Loew’s, Inc. (1-25-40)—'‘Gone With the Wind”’ 
—Theatre grosses have nearly equaled its 
cost in the first seven weeks of showing 
and another week is expected to carry it 
over the top of its $4,000,000 production 
expenditure. 

Showing in twenty-seven 
around the country, the picture is now 
es into the theatres just under 

1,000,000 a week. Gross in the last two 
weeks of showing has averaged more than 
$957,000 weekly and in the first seven 
weeks since release gross has totaled over 
$3,250,000. 

The picture is owned fifty-fifty by Selz- 
nick International, the producer, and 
Loew’s, Inc., who are taking 70 per cent 
of the gross theatre receipts as film rentals. 
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OPEN MARKET 


FOR UNLISTED SECURITIE 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. Prices are as of close of business on Saturday. 
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Key. Bid. Offer. 
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2 
25% 30 
Landers, Prary, & Cla 
26 Lawrence Portland Cem 1% 16% 
78 EMD OF ZY cccceccccccces 1% 
5 ¢-Bell Lum conv pf “ 50% 
28 Mallory (P R) & Co..... 11 12% 
54 lin Rockwell ........ 4814 
cKesson Robbins 3% 
McKesson & Robb cv pf od 20 
Merck CP aevexcéacess 49% 
4 erck & Co 6% pf....... 116 i 
poe Steel Cast ..... = Muskegon Piston Ring... 15% 17% 
ton Co ......+.....+- National Casket ......... 17 21 
Coca- Wong — N Y.. T2% ; 1 1 
Columbia Baking ........ 10° 12 Jiatienal Gasket pt . 
Natl Pap & Type 5% pf.. 1 21 
lh rit Machine ....... : Frey] 
lorwich Pharmacal ..... 
We Invite Inquiries in 65 Nunn-Bush Shoe......... ig 13 
” mengiee rR 65 Nunn-Bush Shoe 6% pf 
> 2 (with warrants)........ 96 100 
Ohio Match ............. Hy 12 
an American Match 1 18% 
St ME cdevdcesees 267 
Petrol Heat & Power 2% 3% 
' , Pilgrim Explor .......... ie 3 
53 abt — COED... -eceeee Bu © 
ety Car H & L....... 
Columbia Bak $1 cum Ss 21 23 65 Saf feway Stl Scaffolds Co 8% a 
“65 Compo Shoe Mach con Savannah Sugar ........ 33 35 
m pf * $0 52% SE ME cddaeécavee<e 
+ 65 Singer Manufacturing ...146 149 
. 25 27 Skenandoah Rayon 1% 
b: gar - Bs Standard Sere So 
Devoe * -Raynolds Ss... 2. 2 Sener a 4% 
Dictaphone Co ........... 34% 37% Sylvania 
Dixon a). Crucible....... 28 32 ‘vampax, Inc 6 By 
— Finance pf..... 31% Taylor Wharton Ir & st. T 
i gy Mag baaenceseacs 7 jo Tenn Products Corp. . ‘4 x 
ff - Feo z Time, Inc ......... 161 
East Sugar Assoc pf..... 28 30 Trico Products .... 
Fairchild Eng & Air...... 5% 6% Triumph Explosives . 4 
Farnsworth Tel & Radio. 2% 3% United Artists Theat 1 
j Mena — Assoc ..... 2 4 nited Piece Dye Works ¢ 
jon Fark Assoc pf... 8 10 United Piece Dye Wks p 4h, 
Follansbee Bros n pf..... 18 19% Root M4, 
Foundation Co .......... eens Sao ee eS sane 
Foundation (Foreign) Welch Grape Juice ....... ‘abet 21% 
DN te coca 49 51 Welch Grape Juice te -108 
1 Machinery Corp... .. 19 West Indies Sugar ...... Th 8 
Giddingsd Lewis Meh ‘Tool 27 Western Dairies vtc 15% 
; SE tas; csccaces West Dairies cum 24 
Graton & Knight...” 3% Wickwire Spencer Stl af 
Graton & Knight 7% pf.. 4344... Willcox & Gibbs ..... . 8 
Great Lakes 8 8S.......... 37 40 Worcester Salt .......... aie 
Great a ty Paper.... 4 45 York Ice Machinery 4% 
Harrisburg Steel ........ 9 10% York Ice Machinery pf... 27 29 
Bank Stocks 
, Boston: Newark: 
First National ............ 46% 49% Federal .......... 
erchant National ...... 398 413 Fiaelity Union . 
National Rockland ...... 70 15 neoln Nationa 
National Shawmut ...... 25 Mer Newark ...... 
Second National ......... 140) 156 Nat Newark Essex 
i), eres 10 iett Nat State Bank e 
st eeeeeeeees 1 16 United States ........... @ pie 
Webster & Matias settee 8 53 West Side .........--eees 9 11 
Chicago: Philadelphia: 
Am National Bank Tr... .209 ee ree 6 8 
Cont’! It Bk & Tr ...... 88% 91 Central Penn National... 34% 36% 
First National .... 2400«=—- 247 Chestnut Hill Trust ...... 10 14 
Harris Trust & 8 297 City National ..........- 2 2 
Northern Trust ..........561 575 Corn Exchange ...-.----- 44% 47% 
; ° WBEEO . cc cccccccccscccccccs an 
Milwaukee: Fidelity Philadelphia... (248 
65 Marine Nat Exch Bank... 42 “4 Finan Co of Pennsylvania. = 3 
65 Marshall & Iisley Bank... 21% 23% tional rt} 
New Haven: 
Peet Net BG F...6.060 35 38 
‘SR Rav Be RD A........ & 65 
Second Nat Bk........... 77 80 
2 2 Fae 105 109 
New York City: 
‘ Bank of Manhattan Co... 174% 18% 
Bank of Yorktown....... 40 50 
Bank of N Y Trust 427 437 
Bankers Trust 57 589 | + #£=‘Northeast ........ 
Bronx Trust .... -- 4% 5% 
Brooklyn Trust Sscececes 83 88 No i <ingiay 
Central Hanover B & T..102% 105% Northwestern 
Chase National .......... 35 37 Olmey ...... 
Chemical Bank & Trust.. 50% 52% Pennsyivania. 
yey ; —_— wnebbawages = Philadelphia 
olonia rust ..... 
Commercial Nationa 84 190 Lg 
Continental Trust .. 4 15% Roosevelt Trust 
P Corn Exchange Bk Tr 4. _ eee 
. Empire Trust Co......... 12% 13% Security Trust 
Fifth Avenue National. ..730 So iy steer eee e ee eees 
First Nationa) ......... 19 I ndacaucocsetc¢anesh 
WUE PGES. 6s cccccesccs Frokecunen’ a 
Guaranty Trust ......... ~~ 
ie Fae wrasssrr s+ St. Louis: 
cings unty Trust 37 
Lawyers Trust .......... First National vor... e 3 
Manufacturers .......... 39 Industrial Bank & Tr.... 90 100 
Manufacturers cum pf Manufacturer Bk & Tr... 15 18 
Merchants National Mercantile Com Bk & Tr.129 130 
National Bronx .......... Merc Com Nat ben ctfs.. 3% 4% 
National City ........... 29 Mississi Valley Trust.. 30 31 
National Safety ......... Mutual Bank & irs ® 51 
New York Trust......... Northwestern Natl Bk.. x a 
Penn Exchange .......... St Louis Union Trust. 55 
Public National ......... Tower Grove Bank & Tr. 3 32% 
Sterling National ........ United Bank & Tr....... 83 88 
Title Guarantee .......... + e 
eee . an Francisco: 
Underwriters Trust. : 
United States Trust Bank of America N T 8.. 35 37 
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KEY AND INDEX 


The number at the left of the firm i;iame identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


eae Nicolaus & Co., Inc., 65—Leoewi & Co., 225 E. Mason 
A hicago. Ph. 


St., Milwaukee. Ph. Daly 5392. 


See Above. 
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Key. Bid. Offer. Key. Bid. Offer. 
Alabama Po Ga scccce 1 1 
Am Dist Tel ci: 101% 2106 pod ot iol PERRET RRR RS +, BB 
m Dist Tel of N J pf... 11 Ohio Pub Serv 7% pf...112% 113% 
ar kansas nag Rg ar 9 ONG GS BM. <....0<00: 116 118 
Bins Somme gs aig | Bae Stunt U9 Te. 1a 
Bell Tel of ae 123 124% ° u% 
irmingham Elec 7% pf.. 81 82% 32 
— , Pr z ry eecese By 1 
ro! Pwr 
Queensboro G & E 6% pf. 32 
oe Seo ee Rochester Tel & T ist pf.114 
Central Me Pwr 7% pf...107% 109 | a hy ANY DO 103 
Waaces ow Engian ~ 
Central Pwr & Lt pf 109 x So N w, E la aT 1 167 170 
Pauaiad ss ema Meet ~ 
Consolidated Traction . Toledo Edison 7% pf....114 i 
Cuban Tel 6% pf......... & Lt pf @1 
DP 
ery 65 Wis E P 6% pf (192i)...110% 112 
Eliz’town Wisconsin Tel 7% pf 120 
Eliz’town Water *Ex. dividend. 
Emp & Bay State T 
anklin Tel & Tel ......26 Railroad Stocks 
Gen Tel Allied pf..... - 105 (Guarantor in Parentheses) 
Idaho Power pf és = & My ay aa Cen) 68 ost 
Idaho Power $7 pf y & Susq (Del & H).120 
Inter Tel Beech ’ creek (NY 'c 30 32 
Interstate Nat Gas Boston & Alb (N Y Cent) 84% 87 
Interstate Power pf (N 42 
Jersey Central Pr Car, Cl & O (L N-A C L) 87 90% 
OR ae eee 104% ecca&stL C).. 63% 67 
Kansas G & E 7% pf..... 119 =—s:1122 Cleve & Pitt (Penn) .... 7 Hs) 
Kings Co Lightin e pf bo Delaware (Penn) ....... 45 47 
Long Island Lig 1% p Ft Wayne & Jk pf (NYC) 59 63 
Miss P & to Wie egemn o06 56% RR & Bkg (LN-ACL) .152 ee 
Miss River Pwr 6% pf...116% 118% Lack RN J (D Ww) 43 
Mo Kan Pipe Line....... $k Morris & Essex L&W). 30 32 
Mountain States Pwr pf... 83 8514 NYL&W(DLEW).. 5 55 
Mountain St Tel & Tel...138 141 Northern Central (Penn). 87: 9014 
Nassau & Suf 7% r aes 324% 3 Oswego & Syra (DL&W). 35 39 
Nebraska Power 7 -116 «6118 Pitts Ft W & C pf (Pa)..172% 175% 
New Eng P 8 pr in & pf. 65 67 tts Y’tn & Ash pf (Pa).1 155 
New Eng P § pr In $7 pf. 69 71 Rens Sara (D & H)...... 1% 
New a Pub Serv pf. St L Br ist pf (Tm RR). 
N +r $6 pf..... 1 108 United (Pa).240 245 
N t $7 of neeae 116% 118 tica & Susq (D L & W) 53% 
NY Mrutust fa & Tel.... 18 o- Vicks, Shreve&P (Ill C). 61 
North’n States Pwr % 80 Vicks, Shr & 4 pf (Til G) 62 65% 
Ohio Edison $6 pf.. “a 11 Warren (D L & W) ..... 26 
Ohio Edison $7 pf........ 115— ss West Jer&Seas (Pa Read) 55% 
Insurance Stocks 
Aetna aw & Surety.132 136 Massachusetts Bd & Ins.. 66 69 
GRE UD 6 pc ccvacisence 524 4% Merchts & Manufacturers 7% 8% 
Aetna Life idaceassdeuden 32 ay ae 8 al pevccadeee 49 a 
Agricultural ............- 8016 ational Casualty ....... 26% 
Terican jance ....... 24 26 ationa’ MO ccccccccces 63 65 
American Equitable ..... 21% National Liberty ......... ™ 8% 
American Home ......... 8% National Union Fire...... 137% 
American Insurance ..... 14 15 New Casualty 1 16% 
American Reinsurance ... 48 50 ew Brunswick ......... x 361% 
Reserve ....... 23% 25 New Hampshire ......... 47 49 
American Surety ........ 52 54 New York Fire . o- 17% 
Automobile ......... 35 37 27 23% 
Baltimore Ame ers.. 103" 1 1098 
ers ppers 
 accacee 625 635 65 130 
Camden, Fire 21 23% 65 12% 
RE 31 13014 
City of New = 2 25% 88 
Conn General 28% 30 19% 
Continental Cusnaity 37 4 36 
Eagle Fire .........-. . 2 9 
Employers Reinsurance... 50 52 
WME ataadevaccctaceces 9% 10% 44 
PORTE onc cc ccccccccccses 4 51 4% 
Fidelity and Deposit..... 127=—s «1130 245 
Firemen’s Fund ......... 95 98 4 
a s Newark ....... ” = 40 
Se cccescccsecooe Security Insurance ...... 34 
General ; md : 3% 4 spre jeld Fire & Mar.. “sae 12084 
coceccceces MEE écndsacscaccces. & 4 
Gibraltar F & M......... ae sun a ite of Canada...... 290 340 
Glens Falls .............. Gracies inawemae Go... a8 
pF yh = = U 8 Fidelity & Guaranty. 24 
Great acs 30 U6 Fire SH 56% 
Great Amer Indemnity... 11 13 37 
Halifax Fire ........c0-. 17 18 
THOMGWER oon cc cc ccccccccce ert 
Hartford Fire ........... 
Hartford Steam Boiler... 62 4 3 
| massnenansnses * MM ; 
lome Fire Sec........... 
estead Fire ......... Bs] 22 +a 
Ins Co of No Amer. . 9 
Jersey Ins of N Y . aa 
Kni a e 1 20 
Lincoln Fire . oS 3 aid 
Maryland Casualty Se 18% 
Investment Trust Stocks 
Delaware Fund, Inc......16.60 17.95 
Fixed or Unit Type om A 5% Deposited Bank Sh A.... 155 .- 
Basic Ind vl pe Dividend Shares ......... 1.20 1.31 
Gop Tr @) ............. 244 Equity Corp $3 pf ....... , 28% 
Corp Tr ShA A ........ 40 Fiaelity Fund ........... 18. . 
Cup tr hh wom .....38 Fundamental Investors ..17.38 18.89 
Corp Tr accum mod ..... a _. General Capital ......... 30.56 32.86 
Corp ‘Trust AA mod 2.85 Incorporated Investors ..16.09 17.30 
Cumul Tro... nnn. a Ingtitutional Securities: © 
Deposited Ins Shrs B.... 2.61 .. TOUP «..++-s+-- . . 
Deposited Ins Shrs A.... 3.01 .. eM steeeee iZ iS 
Diversified Trust C .... 3.80 .. Man ~alh Bo eatin ae . 
Diversified Trust D .... 5.95 6.70 se ind, Inc. 6. -42 
i he ere 9.93 .. aryland Fund .......... .05 5.60 
Independence Shrs.t2. mi assachusetts Investors. .20.78 22.34 
Nation-Wide — = B3.81 3.91 Mutual Inv Fund........ 10.72 11.72 
No Am Tr Shrs, 1953... 2. A Nation-Wide Voting _— 1.26 1.39 
No Am Tr Shrs, 1955.... 2.91 .. National Investors (Md). 6.09 6.48 
No Am Tr Shrs, 1956... 2.85 na New England Fund...... 12.56 13.54 
No Am Tr Shrs, 1958... 2.64 .. New York Stocks, Inc: 
Maki bie éiulaire 10.25 10.75 Agricultural ........... 7.69 8.32 
Super Corp A .......... 3.60 =. —— Scmresessocs 5.29. 5.74 
Super Corp B .......«ie.- 3.87 ME inetesccecsdewes 11.74 12.68 
Super ~~ Am-AA....336 .. [|  S@mk Stocks ........... 8.92 9.65 
TEE Bictvvacadasesca 1 1% Building Supply ........ 6.30 6.83 
ee er 2. 2. memical .......... - 9.26 10.01 
Electrical Equip . - 7.78 8.42 
Management Insurance Stocks :10.36 11.19 
Administered Fund 2d....12.23 13.01 7.88 8.53 
Affiliated Fund ......:... 3.48 3.81 7.90 8.44 
Mmerex Holding Corp.... 15 1 7.46 8.08 
American Bus ms * me 3.36 3.65 
American Genl Equities. .35 . 6.69 7.25 
Axe-Houghton - 719.39 20.85 6.94 7.52 
Axe-Houghton Fund - t19.73 x -13.99 14.96 
ecetececees 15.4 16.71 * = “ 
“2 14 15.65 16.58 
4 78 
10.03 10.90 
a 
1.01 1.09 
. . 4.35 15.77 
Crum & Forster Ins B ... 34 2.32 2.53 
Crum & Forster 7% pf...112 oe 



















Municipal Bonds 


Key. Bid. Offer. 
ARKANSAS: 
63 Little Rock Water Rev 4s 

oe s avengbequaceaceund ow 
MICHI 
63 Denne: non-callable 5%%s, 

BRED ccccescccscusess ow 
MISSOURI: 


63 Atchison Co Bridge Rev 
4%, 1958 


Canadian Bonds 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds 





Alberta ‘+4. 1956 53 
Alberta t5s, 1943 ...... be 
Brit imbia 4%s, 1953 93 
Brit Columbia 5s, 97 

4s, 1957 73 
Manitoba 4 1960 7 
New Bruns = 99 
Nova Scotia 4: 99 
Ontario 4s, 1966 ........ 98% 
Ontario 4%s, 1951 102 
Ontario 5s, 1960.......... 106 
Quebec 4s, 1958 ......... 95 
Quebec 4 1956 ....... 98 100 
Saskatchewan 4%s 1960 67 

ikatchewan 5s, 


Sas 1958... 70 
tInterest payment reduced ‘one- -half, ef- 
fective June 1, 1936. 


Canadien Bank sete 


CE fas dndecdcacacnd 
GEE Snccccccsccccsas 145 
DE. -< cacccccncecocce 155 «165 
PE W edacccceasecadsd 165 175 
TROMERGRE on cccccccccccces 160 «86170 
WROOR Bees 2 oc ccsccscccs 245 
To BOS de cncdccencende 85 95 
PE dicekcceddenaweaded 140 «(150 
WE evcvccccccdceaces 200 


Industrial Bonds 


tAkron C & Y gen 45 
tAmer Writing Peo inc 


GR, SS Sacdaaccaecags 
Balt & Oh sec. notes 4s, - 
tBrown C 1946 A. 
Carrier Corp 91 


tHaytian Corp 8s, 1938... 23 
= esson a Rob conv 


g 
5 
4 
nm 

a 

ot a 
2 
a 


Ss 
y 
ne 
BB: 

: ZB pa: 83 


Woodward Iron 2d te 114% 
tSelling flat due to default in interest. 
Public Utility an 
Assoc Elec 5s, 1s ccee ir 
Assoc G & E 4s. 
Cen Gas . i; ioe 
Central G & E ist att 1% 5% 
1Central Pub U 5i%s, i 


eeeccedscccccceu< - & 
Cities Ser wn = ——~ . TL 
eli i Sa 
Fed Util ist Evomgt 

91 





Lexington Wat Pr = +68. 


Mount Sta Pow 6s, 101 
N Y, Pa, N J Util 5s, {56 T 
N Y Water Serv 5s, 

Peoples Lt&Pr 3s-6s, '61.1 1 


Scranton Sp B Wa 5s, 67 
Tel Bd Sh 5s, 1958...... 78 
tSelling flat due to default in inte 
ae Estate yx 
Broadway Barclay = 
Broadway Mot FH 1948 
— Fox s f inc 3s, '57, 
Chanin Building 4s, i945. a” 
Equitable Of Bidg 5s, en 
500 Fifth Ave - s. 
40 Wall St ist 6s. 
ae Se ee 
er 8, 
WD OG vcccctacenvees «4 
Graybar’ Bidg ist Ih 58, 46 79% 


rge 4s, 1950. . 

Lefcourt Mann 48-58, - 38% 
Lincoln Bidg inc _ 

London Ca t — 
Metro Playhouse 5s, '45.. 71 
NYAC bs. "55 stpd a 1 
165 Bway s f ctfis 4s, 

Roxy Theatre ist 4s, 1957 67 
tSavoy-Plaza 3s, '56, w.s. 11 
+Sherneth Sus, "56. 1 
61 Bway ist "50. 





I : geet oy a 


2 Park Ave Bidg = °46.. 49% 
Wall & aes ver inc 4%, 


"51 23 
{Selling flat due to defauit in interest. 
Joint Stock Land 


Bank Bonds 
+Burlington 4%s, 5s...... 14 16 
Denver 3s, 1945-41 ...... 100 re 

Car 5s, 1932-5: 100 
First a 8, °45-42 


lowa 4 

OR. 5s, 1931- 51 ....100 
Lafayette ays, "38-58 .... 99% 
Lincoln 4 1937 ‘ 








a car : a _ 
{Belling flat to default in interest. 
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US. ANTARCTIC EXPEDITION OFF FOR 
VEARS SURVEY scares scomun’ neat so urater 
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OFF TO VOLUNTARY EXILE: If you were leaving today 
to live for a whole year on the barren ice of the 
Antarctic, and if right now you had to choose the 
one and only brand of cigarette you would smoke 
through those months—you’d make sure you picked 
the right brand. The men on the Antarctic expedi- 
tion were in a situation like that. The picture above 
shows what happened: The expedition took Camels! 
Rear Admiral Richard E. Byrd, commanding, ex- 
plained: “Slow-burning Camels are a great favorite 
with us. You can be sure we have plenty.” You, 
yourself, may never go near the South Pole, but the 
right cigarette is important to you, too. Camels give 
you extra mildness, extra coolness, and extra flavor 
— plus extra smoking in every pack. (See below.) 





In recent laboratory tests; CAMELS burned 25% 
slower than the average of the 15 other of the 
“MORE PLEASURE PER PUFF... MORE PUFFS PER PACK”. largest-selling brands tested—slower than any of 


That’s how these three members of the U. S. Antarctic expedition tell of the advantages = them. That means, on 
of their favorite cigarette...slow-burning Cc amels. Richard Moulton, senior dog-driver the average, a smoking 


(center), sums up when he says: “Slow burning is my measure of a milder, cooler, more 
flavorful smoke. I'd sledge a mile for a Camel.” Nothing destroys a cigarette’s delicate 
elements of flavor and fragrance like the excess heat of too-fast burning. Cigarettes that 


burn fast also burn hot. Camels are slower-burning...milder, mellower, and—natu- ‘AN e 5 EXTRA 
rally—cooler! Try Camels. Find out for yourself how slow-burning Camels give you 3 PECRIAN 
more pleasure per puff... and more puffs per pack — more actual smoking (see right). le Z SM O K E S 


~ a a PER 
FOR MILDNESS, COOLNESS, AND FLAVOR | jousametes ™ PACK! 
—SLOW-BURNING COSTLIER TOBAGCOS | ccrvsus.so1o.n.s.neristebaco Compan, Winson-Aaea,Xath Carts 


plus equal to 




















